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OBLUME NMOJTIOXXEHUNSA

Hactoswwue [MpaBuna onpegeneHUss 4YUCTbIX aKTMBOB 3aKpbITOro Maesoro
WHBECTULMOHHOIO (POHAA CMellaHHbIX MHBeCTUUMn «CTpaTermyeckue akTmMebl» (panee -
MpaBuna onpeaeneHnsa CHA) pa3paboTaHbl B COOTBETCTBUMN C YKa3aHueM LleHTpanbHOro
BaHka Poccunckon ®enepaumnn ot 25 asrycta 2015 roga N° 3758-Y (nanee - YkazaHue),
B cooTBeTCTBMKN C PeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N 156-03 ot
29 Hos16ps 2001 roga (panee - ®eaepanbHbiv 3akoH "O6 MHBECTULMOHHbIX poHaax") u
NPUHATBIMW B COOTBETCTBUMN C HUMN HOPMATUBHbLIMW aKTaMM.

Hactosawwue MNpasuna onpeaenerns CHA npumeHsitotca ¢ 31.07.2018 roaa.

N3MeHeHns n gononHeHns B HacTosawwue lMpasuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTaMu. B cnydae
HeobXoAMMOCTN BHECEHNSI UBMEHEHUI 1 gononHeHun B MNMpasuna onpegenenHns CHA K HUM
npunaraeTcsa MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs U3MeHEeHUN 1 A0NOJIHEHUN B HacToswme MNMpaBuna
onpepeneHna CHA.

MpaBuna onpeaenenmns CHA (M3MeHEHUSA M AONOSIHEHUS, BHOCUMMble B [MpaBuna
onpegeneHna CYA) noanexaTr packpblTUlo Ha cante ObwectBa C orpaHU4YeHHOM
OTBETCTBEHHOCTbIO «Ynpasnsawwas kKomnaHma <«AlFAHA» (panee - ynpasnswoowas
KoMnaHug) (www.agana.ru) B  MHMOPMaAUMOHHO-TENEKOMMYHUKALUMOHHOMN  CeTU
«NHTepHeT»:

- He nosgHee nNaTn pabounx AHen A0 AaTbl Hadasna npuMeHeHus lNpaBun onpeaeneHus
CYA, C BHECEHHbIMW U3MEHEHUSMU N AOMNOSTHEHUSMMN.

MNpasuna onpegeneHna CYA (M BCe M3MEHEHUA U AONOJIHEHUSA K HWUM 3a Tpwu

nocnegHuUX KaneHAapHbIX rofda) AO/KHblI 6biTb AOCTYMNHbI B Te4yeHue Tpex MNocneaHunx

KaneHaapHbIX NeT Ha canTe ynpaBnmow,eVl KOMMNaHnn.

nOoPSAAOK OMNPEAENIEHNA CYA U CPEAHErO40BOW CYA NMU®

CTOMMOCTb 4UMCTbIX akTuBoB (adanee - CYA) - BenuuyMHa, onpegensieMass B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoin depepaummn, Kak pasHULA Mexay
CTOMMOCTbLI aKTMBOB NaeBOro MHBECTULMOHHOIO dhoHAaa (aanee - NMUD) (aanee - akTUBbI)
N BENNYMHON 06513aTeNbCTB, NOANEXALMX WCMOJIHEHUIO 3a CYEeT YKa3aHHbIX aKTMBOB

(nanee - obsaA3aTenbCcTBa), HAa MOMEHT onpeaenenmns CHA MNO.
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CYHA TIN® onpegensieTcss MO COCTOSIHUKO Ha 23:59:59 paTtbl, 3a KOTOpYHo
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpasnsowen KoOMnaHMnM UCTOYHUKaX, BHE 3aBUCMMOCTM OT YacoBOro nosca.

CYA onpenensieTcs He no3gHee paboyero AHA, CieayloLwero 3a AHEM, MO COCTOAHMUIO
Ha KOTOpbIN ocywecTensdeTca onpeaeneHne CHA,

CYA onpenenseTcsa Kak pasHuua Mexay CTOMMOCTbIO akTUBOB, U 0693aTeNbCTB, Ha
MOMeHT onpegenieHna CHA B COOTBETCTBMM C HacTodwmmu lNpasunammn onpegenermnsg CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e B C/ly4yae NpUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBMNEHUS MUX BblAauu, noraweHns u obMeHa;

e B cny4dyae npekpaweHuma MN® - Ha [paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero

npekpaweHus;

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetcsa B

nopsake:

- eXeMeCsiMHO Ha nocneaHun paboumin OeHb KaneHaapHoro Mecsua Ao
KaneHjapHOro Mecsua, npeglwecTteyrowero Mmecauy, B KotopoM NMU® mncknodeH
n3 peectpa NMNo;

- Ha nocnegHunn paboynmin OeHb CpoKa npueMa 3asiBOK Ha npuobpeTeHue
AONONHUTENBbHbIX MHBECTULMOHHbIX Maes;

- Ha AaTy COCTaBfeHus CnucKa BnajenbleB MHBECTULMOHHbIX MaeB B cry4vae
4aCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3asaBfieHns TpeboBaHUN
BNnagenbueB MHBECTULMOHHbIX Naes 06 nx noraweHunm;

- Ha nocneaHmn pabounmn p[OeHb CpokKa rMpuemMa 3as8BOK Ha rnoraweHue
WHBECTULUMOHHbIX NaeB (He Bk4aeTcs, ecnun [MpaBunamm A0BEPUTENBHOMO
ynpaeneHunsa 3akpbitoro MMN® npeaycMoTpeH MHOW MOpPsAoOK onpeaeneHus
CTOMMOCTU MHBECTULMOHHOIO Nas AN1s Bbl4auyu AOMOSHUTENbHbIX Maes);

- Kaxabl pabounin aeHb, B Cny4yae BKAKOYEHUS N HaxoxaeHusa naeB B Crincke
LeHHbIX bymar, gonyleHHblX K TopraM Ha 3A0 «®b MMBBE» nepBoro n BTOporo
YPOBHEWN.

CpepHeropoBasa CHA MNO® (panee - CICHA) Ha nobon feHb onpefensieTcs Kak
oTHoweHne cyMmbl CHA Ha Kaxabli pabounii AeHb KaneHaapHoro roga (ecnu Ha pabouuni
AeHb KaneHaapHoro roga CHA He onpeaensinacb - Ha NocneaHUn AeHb ee onpeaeneHus,

npeawecTByOWMA TakoMy [AHK) C Hadana roga (C AaTtbl 3aBeplweHus (OKOH4YaHuS)



dopmmnposaHuna NMNO® ao aatel pacyeta CMCHA K uymucny paboumx gHen 3a KaneHaapHbIn
roa.

B uenax onpegeneHna CICHA paton, 3a koTopyt onpegensietca CHA TANO,
noHMMarTca Bce aatbl onpepenedns CHA MU, ykasaHHble B HacTtodAwmx [lpasuiax
onpeaeneHnsa CHA.

CYA MNMN®, B ToM umncne cpegHerogosas CHA MU®, a TakxKe pacyeTHass CTOMMOCTb
MHBECTULMOHHOro nas NMU® onpeaensatoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTon,

C NPUMEHEHMNEM MpPaBU/I MaTEMATUUYECKOrO OKPYr/ieHns B pybnsax.

KPUTEPUN TNMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06g3aTenbCTBa) NpUHMMalOTCS K pacdeTy CHA B ciydae ux rMpusHaHus B
COOTBETCTBUM C MeXAYHapoAHbIMW CTaHAapTamMu (GUHAHCOBOM OTYeTHOCTM (panee -
MC®O), BBeAEeHHbIMW B AENCTBUE Ha Tepputopun Poccuimnckon deaepaummn, a UMEHHO
B COOTBETCTBMM C MexAayHapoAHbIM cTaHAapToM duHaHcoBon oTdveTHoctn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMOCTU", BBEAEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
d®epepaunmn npnkasoM MmHucrtepcrtesa puHaHcoB Poccunckon degepaunm ot 28 aekabps
2015 roga N? 217H «O BBeaeHuUn MexayHapoaHbIX cTaHAapTOoB (PMHAHCOBOW OTYETHOCTU
n PaszbscHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaumm M O MNPU3HAHUKU YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa ¢GUHaAHCOB Poccuiickon
Q®epepaunn» ¢ ydyetoM TpeboBaHMM YkasaHua LeHTpanbHoro bBaHka Poccunckon
®epepaunn ot 25 asrycta 2015 roga N 3758-Y, Bkntovas nHole MCOO no cnpaBeanmBoi
CTOMMOCTMU B C/lydae HeobxoAMMOCTU ornpeneneHns cnpaBeasiMBon CTOMMOCTU aKTUBOB U
0bs3aTenbCTB.

KpuTtepun npusHaHusa (npekpaweHus npusHaHug) akTuBoB (06g3aTenbCTB) B

coctase akTmeoB (0bsa3atenncts) MU npeacrasneHsl B MNMpunoxennn 7-18.



METOAbl ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtouMocTb aktTMBoB W ob6s3aTenbctB [MU® onpeaensoTca nNo CnpasBensmBomn
cTtouMmocTu B cootBeTCcTBMM ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4ucC/ie onpeaeneHHas Ha
OCHOBaHMUWM OTYEeTa OLUeHLWNKa, COCTaBNIEHHOr0 B COOTBETCTBUM C TpeboBaHUSAMMU
depepanbHOro 3akoHa ot 29 utonga 1998 roga N2135-d3 «0O6 oueHOYHON AeAaTeNbHOCTHN B
Poccuinckonm depepaummn» onpenenserca 6e3 yyera Hanoros, KOTopble ynaaynmBatoTCcs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm uUaM  MHOCTPAHHOIMO
rocygapcrtea npu npuobpeTeHnn n peanmsaunm yKasaHHbIX akTMBOB.

CTOMMOCTb aKTMBa MOXeT onpenenaTbCs Ha OCHOBAHWMM OT4YETa OUEeHLUMKa, ecnu
TakoOW OTYeT COCTaBfeH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHmsaumim OLEHLMKOB He MPUMEHSNUCb B TeyeHue ABYX NeT B
KonimyecTee ABYX 1 6onee pas Mepbl ANCUNMIIMHAPHOIO BO34AENCTBUSA, NpeayCMOTPEHHbIe
depepanbHbIM 3akoHOM "O6 oueHO4YHOM AedaTenbHOCTM B Poccuiickon ®epepauun”, a
TakXXe BHYTPEHHUMW JOKYMEHTAaMWN CaMOperyanpyeMblX OpraHM3aunin OLEeHLNKOB, U CTax
OCYLLLEeCTB/IEHMS OLEHOYHON AEeATENIbHOCTU KOTOPOro COCTaB/SET HE MEHee Tpex JieT.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLWMuKa AaTa
OLEHKM CTOMMOCTM AO/XKHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSAHWUIO Ha
KoTopyto onpeaensetcsa CHA. lNpn 3TOM CTOMMOCTb aKTUBa OrnpeaenseTcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nu3kon K pate onpeneneHnss CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwgeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB. AKTMBbI OLeHUBaeMbIe MO OTYETY OuUEeHLMKa
nepeyduncneHsl B [NpunoxeHuu 1.

MeToamka onpeneneHns crnpasensiMBon CTOMMOCTM akTuBoB (0653aTenbCcTs)

npeacrtasneHa B NpunoxeHun 7-18.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOWM
BAJIIOTE, B APYI'YIO BAJTIOTY

CtouMoCcTb akTuBoB W 00653aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaAHHOW BanwTe
npuHuMaetca B pacdeTr CHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuitckon
depepaunmn Ha gaTy onpeaesieHmns ux cnpaseasimBo CTOMMOCTH.

B cny4dae ecnun LUeHTpanbHbiM 6aHKOM Poccnimnckon degepaumm He yCTaHOBEH KypC

3TOW MHOCTPAHHOW BankoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb akTMBOB (06583aTenbCTB), K
5
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py6s10, TO UCMOMIb3YETCA COOTHOLIEHNE MeXAay KypCOM WMHOCTpPaHHOM BantoTbl U pybnem,
onpeaensieMoe Ha OCHOBE KypcCa 3TUX BankT MO OTHOLEHMIO K aMepUKAHCKOMY Aonnapy
(USD) (kKpocc-KypC MHOCTpaHHOM BankoTbl, onpeaeneHHON Yyepe3 aMepukaHCKUM gonnap
(USD)).

noprPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pezeps Ha BbliNNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayaAUMTOPCKOM oOpraHusaumu, oueHwuky MUO wu
nvuy, ocyllecTBNsWEeMY BeAeHMe peecTpa BnajesnbueB MHBECTUUMOHHbIX naesB [UND
(nanee - pesepB Ha BbiNNaTy BO3HArpaxxaeHwus), onpeaensieTcad Mcxoas U3 pasMmepa
BO3HarpaxageHud, npeayCMOTPeHHOro COOTBETCTBYOWMM nmuam npasunamm 4y MANO, u
BKJItOUaeTcs B cocTtaB ob6azatenncts MNO® npu onpegeneHnn CHA.

MopsAoK pacyeTa BeNMYMHbBI pe3epBa Ha BbIMATy BO3HArpaxxaeHus wu ero
NCMONb30BaHUA B TeYEHNE OTYETHOrro roAga npeacrassieH B [punoxeHun 2.

MHble pe3epBbl He (OPMUPYIOTCS M HE BKIOYAOTCA B cocTaB obs3aTtenbcts MNO.

NOPAAOK YPEIMYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUMAJIUBNPOBAHHbIM [OEMNO3UTAPUEM [PU
OMPEAENTEHNUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBkn o CHA TN
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHSAIOT NPUYNHY
PaCX0XXAEHUN MU COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHums He 6blin yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa npeaocTaBfieHUss OTYETHOCTU, daKT obHapyXXeHUs pacxoXAeHWN UuKcmpyeTcs B
MpoTokone pacxoxaeHu pesynbtatoB cBepkn CHA. Mpu atom CneunanmampoBaHHbIN
aAenosntapui He 3aBepsieT CnpaBky o CHA MNMNO® n He no3aHee 3 (Tpu) paboumx gHen c
AaTbl noanucaHus MNpoTOKONa pacxoxXaeHuin pesynbTtaToB cBepkn CHA yBeaoMmnsieT o

dakTe pacxoxaeHuns baHk Poccun.



daKkT nocneayowero yCTpaHeHUs pacXoXAeHMn NOATBEPXKAAETCA NYTEM 3aBEPEHUS

cnpaBkn 0 CHA Crnieunanmn3npoBaHHbIM Aeno3nuTapuem.

MEPEPACYHET CHA

B cnydaax sbisaBneHus owmnbkm B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMmocTu aktuBa (obs3atenbcrBa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasiXx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/NpekpalleHms
npu3HaHma aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTW TaKoOro akTuBa
(o6sazaTtenbctea). CneumanusaMpoBaHHbLIA Aeno3nTapuin W YnpasBnswoowas KOMMaHus
nponsBoadatr nepecyer CHA n pacyeTHOM CTOMMOCTM WHBECTULWMOHHOro nas.
YnpaBnswowas  KOMNaHuMsa  OCyllecTBAsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbIX MaeB B COOTBETCTBMM C HOPMaTUBHbIMW MNpaBOBbIMM akTamMu. Bce
NCrpaBAeHnsi BHOCSATCSA B PerucTpbl yyeTa Tekywmm pabounm gHEM,

CneunanuMsampoBaHHbIA Aen03nTapuin U Ynpasnsatowas KOMNaHus COCTaBnsaoT AKT O
BbISIB/IEHHOM OTKJIOHEHWW U (akTe ero ycTtpaHeHud. lNpu atom CneuymanmnsnpoBaHHbIN
aeno3ntapuin He no3aHee 3 (Tpu) paboumnx gHen € gaTbl NOANMCAHNA AKTa O BbISIBIEHHOM
OTKJIOHEHUN U (haKTe ero yCTpaHeHus yBeaoMsseT o pakTe oTKNoHeHns baHk Poccun.

Ecnn BbissBNEHHOE OTK/IOHEHME MCMOSIb30BaHHOM B pacyeTe CTOMMOCTM aKTUBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbiAB/IEHHOE
OTK/IOHEHME K NOCNeAylLlWmnM OTKIOHEHUSM, B 4acTUM  WUCNOb30BAaHHOW B pacyeTe
cTonMmocTu akTmea (obs3atenbcrtea) n CHA, coctasnsowmm MmeHee 0,1% koppekTHoM CHA
n He npomn3BoasaT nepecyet CHA M pacyeTHOM CTOMMOCTU OAHOMO MHBECTULMOHHOIO nas,
ymcna MHBECTULMOHHBIX NAaeB Ha MLUEBbIX cYeTax BfagenbueB. YNpasnsawowas KoMnaHus
n Cneumann3npoBaHHbIK Aeno3nTapuii 06593aHbl NPUHATL Mepbl A1 NpeAoTBpaLleHUS ero

NMOBTOpPEHUA.



noPAAOK ONPEAENIEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDbIX NAEB NMNo®

CToMMOCTb MMyLlecTBa, MepefaHHOro B OnNaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm OdegepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMM YKazaHusa 1 Npasunammn onpegenenmna CHA.

[Jata, N0 COCTOSHMIO Ha KOTOpYyK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onjaaTy MHBECTUUMOHHbIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee
AaTbl Nepefayn Takoro MMyLwecrtsa B ornsiaty MHBECTUUMOHHbLIX MNaeB, 3a MUCKIKYeHUeM
cny4daeB onpegeneHms CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMK OTYETA OLEHLWMKA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpefenserca CTOMMOCTb WMMYLLECTBa,
nepenaHHOro B oryiaty MHBECTULMOHHLIX rnaes NMN®, Ha OCHOBaHUM OTYeTa OUeHLWNKaA, He
MoXeT ObITb paHee Tpex Mecsue [0 AaTbl nepejadn Takoro uMmyuwecrsa B oniaTty
WHBECTULUMOHHBLIX naes MNO.

CTouMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy MHBECTUUMOHHbIX naes [MNO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornsiaTy

MHBECTULMOHHbIX naes MNO.



MpunoxeHue 1

NMepeyeHb aKTUBOB,
noanexauumx oueHke oueHLWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHMBAIOTCS CNeayoLlne akTUBbI:

OnucaHne
LleHHble 6yMaru, He AonylleHHble K Topram/ He npollealme npoueaypy
JIUCTUHIa HU Ha OJHOM OpPraHM30BaHHOM PbIHKE Ha AaTy onpeaeneHus
CYA
NHble UeHHble 6yMaru, NMpUMEHEHWEe OTYeTa OLEHLUMKA Ha TPETbEM
YPOBHE OLIEHKWN ANa KOTOpbIX onpeAeneHo B MpunoxeHun N93




MpunoxxeHue 2

Mopsapok pacueTa Be/IM4YMHLbI pe3epBa Ha
BbiNnJiaTy BO3Harpa>xaeHus u ero
MCnoJZib30BaHWe B TeYeHue OTYETHOro
roga

Pe3epB Ha BbINsaTy Bo3HarpaxaeHus dopMnpyeTca oTAENIbHO B YacTU pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasrsiowen KOMNaHuM UM B 4acCTuM pe3epBa Ha BbinaaTy
COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHusaunm, oueHwuky NMNO® n nuuy, ocyLecTenAOWEMY BeAeHNe peecTpa Bfajenbues
WHBECTUUMOHHbIX NaeB NMN® (panee — pe3epsB Ha BbINJATy NMPOYUX BO3HArpa>kaeHumn).

Pe3epB Ha BbiNAaTy BO3HArpaXaAeHUn Ha4YUCNAETCA W OTpaxaeTcsd B COCTaBe
ob6sazaTtenbcts NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen m3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHus MNNO (BKNKOYUTENBHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnnm [aTbl OKOHYaAHMSA peanun3aumm BCero
umywectea MNOD.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwui HauucnsgeTcs cornacHo npaswunam AY MNO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B coctaBe obsazatenncts NN Ha aaTy onpeaeneHms
CYHA B TeuyeHMe OTYETHOro roga: Kaxablh nocneaHuin paboumin AeHb KaneHaapHOoro
mMecsaua.

Pe3epB Ha BbINNaTy BO3HArpaxaeHuns ynpasnatowen KoMnaHum 1 pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHun, B cnyvyae, eciv pasMmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas n3 CrCYA, paccumTtbiBatOTCA OTAENbHO MO KaXAoW 4YacTu pe3epsBa B Cneaylowem
nopsiake:

e Ha nepsbli pabounin aeHb OTYETHOrO roaa:

5= CH e

rae.
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Si- CYMMa HauucneHus pesepBa Ha NepBbl pabo4ynin AeHb OTYETHOrO roaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacyeTHas (NpoMexyToyHasn) BennynHa CHA Ha nepsbii pabounin oeHb

OTYETHOro roaa, B KOTOPbIM HA4YUCNAETCs pe3eps Si, onpegeneHHaa ¢

TOYHOCTbIO 40 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevt, — Km,

Cqupa(."l:
(1+ xyxn +xnpn)
D
Axmuepy, - pacyeTHas BeNMYMHA aKTMBOB, BKk/OYas  Ae6UTOPCKYHO

3al0/XKEHHOCTb  Ha nepBbln paboynin aeHb OT4YeTHOro roga. [ebutopckyto
33a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxaeHuMm wn pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblil pabounit AeHb OoTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNOG
BO3HaArpaXxAeHuin, HauyuCneHHbIX B nepBbln pabounit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyHeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbl
pabounit AeHb OTYETHOIO roga yBeInUYnTb CYMMY aKTUBOB Ha CYMMY YNayeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BenuumHa KpeauTOpCKOlM 3aA0/KEHHOCTM 6e3 ydyeTa HauMCEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpPOLUeHTHas CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaxKaeHus ynpaensiowen KoMmnaHum oTHocuTenbHo CICHA,

YyCTaHOB/EHHbIW npasunamu Y NMN® (B aonsax), AENCTBYHOWMI Ha nepsBbin pabouni

AEHb OTYETHOIO roga,

ann - COBOKYIMHbIA pa3Mep BO3HarpaaeHWi crieumannavpoBaHHOMY AEmno3vTapuio,

ayaUTOPCKOM opraHmsaumm, oueHwmky MUO mn vy, ocyluecTBAsoWweMY BeaeHue

peectpa BnagenbueB WHBECTUUMOHHbIX naeB [IN®, oTHocnTtenbHo CICYA,

11



YyCTaHOBNEHHbIN npasunamMn Y (B oonsix), AeNCTBYIOWMA Ha nepBbin pabounin AeHb
OTYETHOro roaa;

X, - Ka)xaas NpoLeHTHas CTaBKa, AeMCTBOBaBLUas Ha NepBbl paboymnin eHb OTYETHOIO

roga
X +X
3HauyeHue (1 + ”"D”p") He oKpyrnsieTcs.

Okpyrnenue npu pacdete S; n CYA npon3BoanTCS Ha KaXaoM AeNCTBUM A0 2-X

3HaKOB Mocsie 3anaTo.

e Ha Apyrve AHu onpegenenus CYA (3a uckniwyeHneMm nepsoro pabouyero aHsA

OTYETHOro roaa):

d-1 N
(cygAr +Zcht) Z(ann) L
S. = t=1 * n=l _ S ’
' D T =i

roe:

k - nopsiaKOBbIM HOMEp KaXAoro HauducieHuss pesepBa B OTYETHOM roay,
NPUHMUMAOWMN 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero

(Tekywero) HauYMcneHmsa pesepsa;

S, - cyMMa Kaoro Npon3BeeHHOro B TEKYLLEM OTYETHOM roAy HauMCIeHVs pe3epBa;

S;- cyMMa ouepeaHoOro (TeKyLlero) HauMciieHVs pesepBsa B TEKYLLEM OTHETHOM rOAY;

D - KONIMYECTBO pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

Ti_ KOJTMYECTBO pa60t-w1x OHen nepmnoaa, onpeaesneHHoro C Ha4dana TeEKYLWEro

OTYETHOro roaa Ao (BkoYast) AaTbl HAYUCTIEHUS pe3epBa S ;

12



t - nopsiakoBbI HOMep paboyero AHs, NpMHaANeXxallero nepruoay, 3a KoTopbii

onpegeneHo 7T,, NpuHMMalOWMIM 3HaveHns oT 1 o d. t=d - nopsakoBsbi HOMEP

paboyero AHA HauMceHus pesepea S, ;

Cth - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHELL KaXa0ro pa6oqero aHA t,

3a uckaoueHeM aHa d. Ecim Ha pabounii aeHb t  CYA He onpeaeneHa, OHa

npuHMMaeTcst paBHon CHA 3a npeawecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

CYAy*“" - pacuyetHaa (mpomexyTouHas) BenmnunmHa CHA Ha paty d, B KOTOpOM

HauucnsieTca peseps S, , onpeaeneHHasl C TOYHOCTBIO 0 2-X 3HAKOB Mocsie 3ansTol Mo

dopmyne:
N N
Z(xyKnTn ) Z(xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswvry — Km, +Z:S,<)—(ZZCI{AI * ' ' )
Cq dpaw — k=1 - t=1 . D ;
Z(xyichn ) Z('xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmueébi , - pacyeTHad BeSIMYMHA aKTUBOB, BKNOYaa  AebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKyr 3a40/KeHHOCTb Ha aaty d
HEeOb6X0AMMO YyuuTbIBaTb A0 HAYMCNEHUS BO3HarpaaeHMMm W pe3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstiowen
KoMnaHuen ns NNO Bo3HarpaxaeHum, Ha4yncneHHolX B Aaty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNMYUHblI aKTMBOB Ha AaTy d yBenuunTb CyMMy

dKTMBOB Ha CyYMMY YyrnJjla4€HHbIX BO3Hana)i(£l,eHMVI B AaTy d.

Kmd - BE€JIM4YNHa erD,VITOpCKOﬁ 3a40/KeHHOCTH 6e3 ydyeTa HaAYUCIIEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.
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i—1
S, - oblas cymMMa pe3epBOB Ha BbIMnaTy BO3HArpaxaeHUsl, Ha4nCaeHHbIX C
k=1

Hayana roga Ao gathbl d.

X - MPOLUEeHTHas CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3sMep BO3HarpaxaeHws ynpasnstolen KomnaHum oTtHocuTenbHo CICHA,

yCTaHoBEHHbIN npasuiamun Y MA® (B Aonax), AEUCTBYOLWLMI B TedeHne nepuoda T,

ann - COBOKYIMHbI pa3Mep BO3Harpa)KaeHWn crieumannaMpoBaHHOMY Aeno3uTaputo,

ayauUTOPCKOM opraHmsaumu, oueHwmky MNMNUO n nuuy, ocylectsnsiioleMy BeaeHue
peecTtpa B/agesbueB WHBECTUUMOHHbIX naeB [M®, oTHocuTenbHO CICHA,

yCTaHOBEHHbIN nNpasuniammn Y MA® (B gonax), AEUCTBYIOWLMI B TedeHne nepuoga T,

N — KoN-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X,- Ka)xaas NpoLeHTHas CTaBKa, AeiCTBOBaBLUas B TedeHue nepuoga T, ;

T, - konuyectBo paboumx [AHEN nepuofa, B KOTOPOM /[elncTBoBana CrasBka X,

n

N
npuHaanexatee nepuoay T, rae T, = ZTn

n=1

ST YT [ e i(xw \

SNy G ), (= + ) = =
3Haderns  Ensmee T T | ‘ . ( T T )
D ' D
He OKpYrNsoTCS.
S, Cyare 3
OkpyrneHve npu pacuete i un NPOM3BOAMTCS Ha Kax/AoM AeNCTBUN A0 2-X

3HaKOB Mocse 3ansaTon.
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Pa3mep chhopMMPOBAHHOIO pe3epBa Ha BbiNaTy BO3HArpa)aeHns yMeHbLUIAeTCs Ha
CYMMbl Ha@4UCNEHHOr0 B TeYeHMe OTYETHOrO0 roZla BO3HArpaXAeHus ynpaBfsoLLEN
KOMMaHuu, cneunanmampoBaHHOMY AENO3UTapuio, ayaANTOPCKOM OpraHM3aumm, OLEHLLNKY
MA® n nuuy, oCyWecTBNSAWLWEMY BeleHNne peecTpa BnajesbleB MHBECTULIMOHHBLIX NaeB
Mmnuo.

He wncnonb3oBaHHbIM B Te4yeHMe OTYETHOro roda pe3epB Ha BbinaaTty
BO3HarpaxageHmda noanexwumt BOCCTaHOBJIEHUIO MO OKOHYAHWMKO OTYETHOINoO roga, HO He
nosaHee nepBoro paboyero AHA roga, cneaylowero 3a OTYETHLIM, U NMPU3HAETCH B COCTaBe
NpoYnX 4OX0A0B. YKasaHHOe BOCCTAaHOBJ/IEHME OTPpaXaeTcs npu nepsoM onpeaeneHumn CHA

B roaly cleayolwmM 3a OTYETHbIM roA0M.
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Mpunoxxexnue 3
Moaenu oLueHKN CTOMMOCTH
LUeHHbIx 6ymar

MOAE/IN OLEHKUN CTOMMOCTU LEHHbIX BYMAI

AKTMBHbIM PbIHKOM ANs1 UeHHbIX 6yMar, AOMnyLlWeHHbIX K TopraM Ha pPOCCUMMCKOW Wn
WHOCTpaHHOM 6upxe (3a ucknwdeHnem obnuraumin BHEWHUX O6AMrauMoOHHbIX 3alMOB
Poccuinckon depepaunmmn; OONTOBbIX LEHHbIX 6yMar WHOCTpaHHbIX rOCyAapcCTB;
eBpoobmraumii  MHOCTPaHHbIX 3MWUTEHTOB, JAOJ/IOBbIX LUEHHbIX 6yMar WHOCTpPaHHbIX
rocyfnapcTB; UeHHbIX 6ymar MexayHapoAHbIX (UMHAHCOBbIX OpraHusauui) Npu3HaeTcs
AOCTynHasa n Habngaemas 6upxesas naowaaka B cyyae ogHOBpeMeEHHOro cobnoaeHms

HUXXenepeuncneHHbIX YCNOBUNA:

e LeHHaqa bymara gonyuieHa K Topram Ha pOCCUMUCKOMN MU MHOCTPaHHOW Bupxe,
npueeneHHON B MNpunoxeHun 4;

e HanMumsa UeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaseaIMBonM CTOMMOCTH;

e KONMYeCTBO cAesiok 3a nocnegHue 10 (decaTtb) ToproBbix AHen — 10 (decaTb)
n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 TOproeBbIX AHEN MpeBbICUN
500 000 (MaTbcoT ThiCAY) pybnen (MNM COOTBETCTBYHOWNNA pybreBbIn
3KBUMBANeHT no Kypcy baHka Poccun Ha aaTy onpeaeneHns akTMBHOIO pblIHKA,

ecnu obbeM caenok onpenesieH B MHOCTPaHHOW BankoTe).

Ansa oueHkmn cnpaBe,anBon CTOMMOCTHU LEHHbIX GYMaF B LENAX HAaCTOoAWNX npaBui
OCHOBHbIM PbIHKOM TMPWU3HAETCA:
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OCHOBHO#H PbIHOK A/s1
LeHHbIX 6ymar B yensax
Hacrosiiynx lMpasunni
onpegeneHmns CHA

lMopsinok Npu3HaHNs pbIHKa OCHOBHbIM

Ansa

6ymar

POCCMMUCKMX  LIE€HHbIX

MockoBckass  6upxa, MockoBckas
ABNAETCSH aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi 6upxa He sBnsercs
aKTMBHbIM PbIHKOM — poCCUIicKasi bupxxeBas nnowagka us
yncna aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnm obwmii 06beM cAeOK N0 KOJIMYECTBY LEHHbIX
6ymar 3a npeabiaywmne 30 (TpuauaTtb) AHEMN.

Mpwn otcyTcTBUM MHpOpMaumn 06 obbeme caenok rno
KONIMYEeCTBY LEeHHbIX ByMmar mcnosnb3yeTcss MHpopmaumns ob
obbeMe caenok B AEHEXHOM BblpaxkeHun. [pu paBeHCTBe
obbeMa CcAenoK Ha pasIMYHbIX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CuUMTaeTcsa Toproesas nJjowagka c
HanbonblNM KONMYECTBOM CAENOK 3a AaHHbIM nepunoga.

ecnm 6upxa

Ansa NHOCTPaHHbIX LLeHHbIX
6ymar

MHocTpaHHas wnn poccunckaa 6Gupxa w3 4ducna
aKTMBHbIX PbIHKOB, MO KOTOpPOW onpegeneH HanbonbWWi
obwmnii obbeM caenok Mo KOJIMYECTBY LEHHbIX 6ymar 3a
npeabiaywmne 30 (TpuauaTb) AHEMN.

Mpun oTcyTCcTBUM MHPOpMauum 06 obbeme caenok rno
KOJIMYECTBY LEHHbIX 6bymar ucrnonb3yertcsd nHdopmaums ob
obbemMe caenok B AEHEeXHOM BblpaXxeHun. T[pn 3TOM
BeNMuMHbl obbeMa caenok B BanlTe  KOTUPOBKMU
nepesogatca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHns CYA. Tpu paBeHcTBe obbeMa cAenok Ha
pasfIMYHbIX TOProBbiX MNJOWAAKAX OCHOBHbIM PbIHKOM
CYUMTaeTCs Toprosas naowaaka ¢ HaMbonbLWNM KONMYECTBOM
CAEN0K 3a AaHHbIN nepuoa.

Ansa o6nuraumini BHEWWHUX
06/IMraLMoOHHbIX 3aiMOM
Poccuiickoin Penepauum,
AONIroBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX FOCYAapCTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
AONIroBbIX LLeHHbIX 6yMar
MHOCTpPaHHbIX FOCYAapcCTB,
LeHHbIX 6ymar
MeXAYHapoAHbIX
¢hnHaHCOBbIX OpraHusauummn

BHebuprkeBO pbIHOK.

17



[NA MHOCTPaHHbIX
LeHHbIX bymar un
espoobanraumn —

OCHOBHOWM pbIHOK bupxkesoin — MMBB.

HET

Anroputm 1 - OnpeaeneHue cnpaBeaMBou CTOMMOCTU POCCUMCKUX LLEHHbIX U MHOCTPaHHbIX 6ymar (Kpome eBpoobaurauum)

MMBB ocHOBHOM pbIHOK A5 BCeX KOTUpyembix Ha MMBB poCcUIACKMX M MHOCTPaHHbIX LEeHHbIX Bymar, Kpome eBpoobanraumim

L

HET

Hanunuune P2, Last Bid u Last Offer
LO-LB<5%

OA

A

Last Bid < P2 < Last Offer

P2 (YpoBeHb 1)

PbIHOK NPU3HAETCA aKTUBHbIM,
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Anroputm 2- onpeaeneHue cnpaseasiMuBoi CTOMMOCTU MHOCTPAHHbIX LeHHbIXx 6ymar, OBO3

[na poccuickmnx W HET
LEeHHbIX bymar— OCHOBHOW PbIHOK BUprKeBOW J
cm. Anroputm 1. HeT Kakol-HMbYyab 13 KOTUPOBOK:
¢ AA LieHa 3aKpbITHA,
HET -
Hanuune LleHbl 3aKkpbiTua, Last Bid u Last Offer w N Last Bid u Last Offer
LO - LB < 5% J /6o cnpes (LO - LB) > 5%
A
i \ 4 v
[ Last Bid < LieHa 3akpbITus < Last Offer ] [ LleHa 3aKpbITKA < Last Bid < Last Offer ] [ Last Bid < Last Offer < LleHa 3akpbITuA ]

LA
v HET AA HET
LleHa 3akpbiTna (YposeHb 1) Last bid (YposeHb 1) Mid Price (YpoBeHb 1)
PbIHOK NMpM3HaeTcA aKTUBHbIM, PbIHOK NPU3HaEeTCA aKTUBHbIM, PbIHOK NPU3HaETCA aKTUBHbIM,
LieHa 3aKpbITUA HaZeXXHO onpeaenseT cnpases/mByio Liena sakpbiTna He yaosneTsopseT Tpebosanmam MCOO LieHa 3aKpbITUs He yaoBeTBopseT TpebosaHnam MCPO
CTOMMOCTb Last bid aneksatHo onpesenaer cnpasesMByto CTOMMOCTb Mid Price ageKkBaTHO onpegenfeT crpaBeanByto CTOMMOCTb
Tun-1.A
- v v
PblHOK NPU3HAEeTCA HEAKTUBHbIM v
YpoBeHb 2 unu 3 .
< BHebuprkeBOI PbIHOK
¢ Mo YMONYaHUIO
Kotuposka BGN (YposeHb 2) AA 1 HET Ve cHnTaeTeA
S Hanunume Kotnposku BGN ] > \ HEeaKTUBHBIM.
AA Hanunune BVAL HET _
Kotuposka BVAL (YpoBeHb 2) “ g Mogenb oLeHKM - 4
Tun-2.8 |
HeHabnwaaemble :
\ J BBOAHbIE I
(ypOBeHb 3). I TONbKO ANna gonrosbix Lb
Tun-3.B |
: Mo ymon4aHuio — war no
mabintni bt : eJit: I nponycKaeTca
= "‘::+?9.‘?.‘t‘" AT en; :EEEEEEE:E::::::':+:" e : HET
5 - > I
\
N 7/

- e o e o e e e .

e [lepeyeHb LeHHbIX Bymar, o8 KOTOPbIX OCHOBHOM PbIHOK BHEBMPrKEBOM: 06AMraLMKN BHELHUX 06 IMTraLMOHHbIX 3aiiMoB PP, nonrosble LeHHble 6ymar MHOCTPaHHbIX FOCyAapcTB; eBpoobaMraLnum MHOCTPAHHbIX SMUTEHTOB, A0/ITOBbIE LieHHbIX Bymar
WMHOCTPaHHbIX FOCYAaPCTB, LieHHble Bymaru mexayHapoaHbIX GUHAHCOBbLIX OPraHn3aLuii.

e OCHOBHO BUpPKEBOW PbIHOK - BMpPrKA M3 YMCNA AOCTYNHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaeneH Hanbonbwnin 0bLWwMii 06EM CAENOK NO KOAMYECTBY LeHHbIX 6ymar 3a npeabiaywme 30 gHeld. Mpu oTcyTcTBUKN MHPopMaLmMm 06 obbeme caenok
MO KOAMYECTBY LeHHbIX Bymar, ucnonbsyeTtcs MHPopmauma o6 obbeme CAENOK B EHENKHOM BbIParKEHUN.

e Cnpeg (LO — LB), npv KOTOPOM PbIHOK NPU3HAETCA aKTUBHbIM, paBeH 5%.
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OBLUMUE NMOJIOXXEHUA K AJIFCOPUTMY 1 ONPEAEJNIEHUA

CNPABEAJZINBO CTOMMOCTHU
MepnoANYHOCTb OLIEHKM

Ansa ueHHbIX 6ymar, oueHMBaeMbIX NO cnpaBeanBOM CTOMMOCTU, onpeaeneHme
cnpasensiMBoM CTOMMOCTM NMPOUCXOAUT Ha exeaHEBHOM OCHOBE, BK/OYas pacyeTr
LleH, NMpOBepKY Ha afeKBaTHOCTb, aBTOMATUYECKUIN pacyeT KpeaUTHbIX CrpenoB
AN PENTUHIOBBIX FPYNMN U pacyeT «BMEHEHHOW» MHMaUnn.

dKcnepTHbie napaMeTpbl

Mpwn onpeageneHuun CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCMOJIb3YHKOTCA cnegyroumne
AOonyLweHns.

MapameTpbl anropuTMma:

e Bid-ask cnpeg (LO-LB < 5%) ansa onpeaeneHns akTUBHOMO pbiHKaA

e JlonycTUMbIN AManas3oH OTK/JOHEHMM OT pacyeTHOro AuanasoHa
cnpepgos (¢ = 50 6.n.)

e KoHceHcyc-nporHo3 pocta BBl no paHHbIM  MHGOPMALMOHHOWN
cuctembl Bloomberg n/vinn odpuumanbHOro opraHa rocyaapcTBeHHOM
Bnactm P®, B cnydyae OTCYTCTBUS OMNyb6/AMKOBAHHbLIX MPOrHO3HbIX
3Ha4YeHM uncnosb3yeTcsa nocnegHee onybsIMKOBaHHOE 3HayveHue
n3meHeHus BBl oo cpoka noraweHuns obnuraymmn.

e KoHceHcyc-nporHo3 mnHgnsaumm nocne 2023 roga (Ccpoka noraweHus
O®3-NH-52001) no gaHHbLIM MHGOpMaUMOHHOM cucTeMbl Bloomberg
n/vnn odpuumanbHOro opraHa rocyaapcrBeHHom Bnactm PO go cpoka
noraweHma obnuraumMm Ans nporHos3a KyrnoHa no obnuraumsm c
KYMNOHOM, 3aBUCALWMM OT UHDASAUMKN. ECin Cpok noraweHns obnavraunm
He npesBblwaeT 2027 rog N OTCYTCTBYIOT ApPYyrue nporHo3Hble 3Ha4YeHune
napamMeTpoB, TO BJ/IMSIHWME 3SKCNEPTHOrO0 MNporHosa no WHOAAUUNK
NPU3HAETCs He3HauuTeNnbHbIM ANg  uenen onpeaeneHus ypoBHS
OLUEHKW crnpaBeanmeBon CTOMMOCTM M bByMara knaccuduuupyeTca B
ypoBeHb 2.C (c 2018 no 2023 roabl nUcnonb3ytTcs Habnwogaemble
ncxogHble agaHHble No UHGAAUMK, ¢ 2024 no 2027 roabl NCMOMb3YOTCA
HeHabngaemMble UCXOAHble AaHHble). B cnydae OTCyTCTBMSA
onybNMKOBaHHbIX MPOrHO3HbIX 3Ha4YeHUW Ha nepuopg nocne 2027 ropa
B KayecTBe NporHo3a MCnosib3yeTcs rnocsenHee rnporHo3Hoe 3HavyeHne
MHDNALMM 00 CpoKa noraweHusa obnuraunm Tnn - 3.B.

N3MeHeHne napaMeTpoB M NopsiAaka onpegeneHns NpPorHO3HbIX 3HAYEHUN
NpoOU3BOAUTCA MyTEM BHECEHUSA COOTBETCTBYHOLWMX n3MeHeHUn B MNMpasuna CHYA.

OueHka cnpaBennuBoﬁ CTOMMOCTM Npun NnepBoOoHa4aJibHOM NpU3HaHUMN

HeHHon 6ymarm.
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Mpy NnepBoHavyanbHOM MPU3HAHUKN CNpaBeASIMBOI CTOMMOCTbIO LLleHHOW ByMaru
npusHaeTcs dakTnyeckas ueHa CAesKU, ecsn:

e ueHHasa 6ymara npmobpeTteHa Ha bupxe B pexXxmMme OCHOBHbIX TOProB MUaun
neperoBOpHbIX CAENOK U A1 AONTOBbIX LEeHHbIX 6yMar pakTnyeckas ueHa
CAENKN yAOBNETBOPSeT NpoBEpPKE Ha aAeKBaTHOCTb (CM. pa3aen
METOAMKA MNMPOBEPKU HA AAKEBATHOCTb A/14 AONTTOBbIX LLEHHbIX
BYMAI)

e JosieBas UeHHas 6byMara npuobpeTeHa B pe3ynbTate nybamyHoro
6uprxeBoro pasMeleHus;

e LeHHasa 6ymara npmobpeteHa He Ha bupxe, Npn 3TOM:

o LeHa caenkum HaxoaumTcs B MHTepBane MUHMMalbHOM M MaKCUMabHOMN
LeHon bupxeBbIX cAeNnoK (A9 A0NTOBbIX LEeHHbIX bymar
dakTnyeckasn ueHa caenku yaoBneTBoOpseT npoBepKe Ha
ageksaTtHocTb (cMm. paszgen METOAMKA MPOBEPKKN HA
AOKEBATHOCTb AJ14 4ONTOBbIX LEHHbIX BYMAI))

o ANS UueHHbIX byMmar, ans KoTopbiX bupxa He sBNsieTCS OCHOBHbIM
PbIHKOM, LleHa CAe/IKM He OTKJ/IOHSeTCS OT CrpaBeaMBon CTOMMOCTH,
pacCYMTaHHOM UCXOoAs U3 anropuTMOB, NPUMEHSIEMbIX ANS
onpeneneHnsa cnpasensvBon CTOMMOCTM NOCAEe rnepBoHayanbHOro
npusHaHug, 6onee yem Ha 5%.

Mpu npoBepke haKTUUYECKON LieHbl CAENKM UCMOIb3YeTCs onpeaeneHune
cnpaBeaIMBOM CTOMMOCTU Ha AATy 3aK/NUYEHUS CAeNKM.

AdononHuTeNbHbIE NapaMeTpbl, NTPpUMeHsieMble NpU Hanuumm dakTa
HeuncnoJsiHeHus 06s13aTenbCTB NO AOJIOBbIM LLeHHbIM 6yMaram

B cnyyae Hanuuua dakta HeEUCNoSIHEHUSI 0653aTeNbCTB MO AONTOBbIM LEHHbIM
6ymaram (aedont no BbinNJaTe KYMNOHHOMo A0X0Aa, CYMMbl 4YacTMYHOMO noraweHus
OCHOBHOI0 A0/ra) ynpasnstowas KoMNaHua Ans onpeaeseHus cnpaseainBo CTOMMOCTH
Nto60ro 13 BbINMYCKOB A0/IFOBbIX LIEHHbIX 6yMar Takoro aMMTEHTa BNpaBe NpUMEHUTb OTUYET
oueHWMKa B Nepuoa C MOMeHTa HacTynnenus gedonta U A0 MOMeHTa onybnuMkoBaHus
Cco0b6LLEHNS 0 BAHKPOTCTBE SMUTEHTA UM A0 NOJIHOTO NOraleHns 3a401KEHHOCTY.
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TEPMWUHDbI U ONPEAEJNIEHUA

CpenHeB3BeLleHHbIN CpoK 40 noraweHuns/odepTbl — B3BELEHHbIN MO rpaduky
noraweHms HoMmMHana obamraumm Cpok A0 noraleHusa B rogax, paccyuTbiBaeMbln
no opmyne:

n

Z(CFL- X (t; — 7)/365)

i=1
lpe:
CFi — yactnyHoe (unu nosHoe) noraweHne HommHana B % OT HOMUHANA;
ti - pata yactMyHoro (MNM NOMHOrO) NoraweHus HoMMHana;
T — AaTa OLUEHKM.

B cnyyae, ecnu BbIMYCKOM He nMpeayCcMOTpeHa YacTuyHas aMopTusauus tena
HOMMHana obnuraumm, To cpeaHeB3BELLIEHHbIN CPOK A0 noraweHunsi/odepTol
paBeH nepuoay OT AaTbl OLEHKN A0 Hanbosiee paHHEN U3 AaTbl MOraeHns uam
AaTtbl opepTbl N0 obnuraumn. B cnydae, ecnun gaTta OUEHKW COBMagaeT C AaToun
OKOH4YaHuA nepuoja npeabssneHusa K opepte u obnuraums He npeabsaBieHa K
odepTe, TO pacyeT cpefHEB3BELEHHOIo CpoKa NMPOU3BOAUTCA OT AaTbl OLEHKN [0
Hanbonee paHHen M3 faTbl NoraweHnsa uan gaTtbl oPepTbl, CeayoLwen 3a 4aToun
OLEHKMN.

MpuMmevaHue:

MNpy NporpaMMHOM pacyeTe CpeAHEB3BELIEHHOr0 CpOKa A0 MoralleHuns
NPOMEXYTOUYHbIE OKPYINIEHNS HE MPOU3BOAATCS.

Mpumep 1. [aTta oueHkn — 31.12.2015. DdMuccren npeaycMoTpeHO YacTUYHoe
noraweHne HoMuHana B pasmepe 10% 31.12.2016, no 15% - B gatbl 31.12.2017
n 31.12.2018, no 30% - B gaTtbl 31.12.2019 1 31.12.2020. B Tabnuue Huxe
npueeseH rpaduk noraweHmns gaHHon bymaru:

. AmMopTH3anus
Cpok oT OT4eTHOH
(% ot
AaThbl, B roaax
HOMHUHAJIA)
1 10%
2 15%
3 15%
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4 30%
5 30%

CpepgHeB3BelleHHbIM Cpok A0 noraweHus/odeptol = 1*¥10% + 2*15% + 3*15%
+ 4*30% + 5*30% = 3,55.

HoMunHanbHasa 6e3pmckoBas CTaBka A4OXOAHOCTM - CTaBKa, onpeaensiemMas Kak
3Ha4YeHue KpuBown 6eCKynoHHOM AOXOAHOCTU B TOYKE, COOTBETCTBYOLWEN
CpeAHeB3BELUEHHOMY CPOKY A0 NoraweHus npoBepsieMoro MHCTpyMeHTa

Y(t)= 1000{exp(%} —1}

I'ne:

Y (t) — 3HaYeHHe KPUBOI OSCKYMOHHOM TOXOAHOCTH, B 0A3UCHBIX IMyHKTaX;

G(t)= 4, +(8,+ 5, )%[1— exp(— %ﬂ -5, eXID[— %) + 28: of eXD[— t _b?i ) ]+ 0t

i=1

’

ﬁo, ,31, ,32, 7,0,+ 0y — auHamMuyeckue nmapaMeTpbl KpUBOK OCCKYIOHHOMN TOXOIHOCTH.

t — cpegHeB3BeLlEeHHbIM CPOK A0 noraweHus/odepThbl.

dUKCMpPOBaHHbIE NapaMeTpbl paBHbI:
a,=0 a,=1 a,=225 a,=38 a,=58 a;=82 a,=113 a;=15

b,=15 b=155"7 §-13 i=2,..8

NCTOYHUK nHpopMaummn — odumumnanbHbli canT MOCKOBCKOMN BMpPXHK
(http://moex.com/a3643, «ApxmB napameTpos G-KpMBOM Ha 3aKpblTUE TOPros
(EOD)».

Mpy NnporpaMMHOM pacyeTe 3HadeHus Kpneon 6eckynoHHoOM aoxogHocTn Y(t)
NPOMeXYTOYHble OKPYrneHns He nponssoaatcs. MNMonyyeHHoe 3HayveHume Y (t)
OKpYrnsieTcs No npaBuiaM MaTeMaTUYeCcKoro OKpyrieHusa A0 ABYX AeCATUYHbIX
3HaKoB, B NpoLeHTax rogoBblIX.

«PeanbHasa>» 6e3puckoBasi cTaBKa AJOXOAHOCTU — MNpeBbIEeHNE Hag
MHDNALMEN COBOKYMHOM AOXOAHOCTU NO rocyAapcTBEHHbIM byMaraM C noTokamu,
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NPUBSA3aHHbIMU K MHMNSLNN, N AaTOWN noraweHns, Hambonee NnpubanXKeHHOM K
cpeAHeB3BeLEeHHON gaTe noraweHuns/odepTbl NPOBEPSIEMOIrO0 MHCTPYMEHTa (T.e.
«peasibHas» AOXOAHOCTb CBEPX MHMNALUN).

NCTOYHUK nHpopMaummn: odbumumanbHbin cauT MockoBCckon bupxu. NMpumeHaeTcs
CTaBKa AOXOAHOCTM MO CpeAHEB3BELEHHOW LleHe Ha AaTy OUEeHKU unm Hambonee
NO34HIO AaTy, Ha KOTOpPYI NybnnkKyeTcs AOXOAHOCTb MO CpeAHEB3BELIEHHOMN
LeHe, B Cly4yae OTCYTCTBUSA AAaHHbIX Ha AAaTy OLEHKMW.

NMpumevaHue:

Mo coctosiHuto Ha 31.12.2017 ecTb Tonbko 1 Bbinyck O®3-UH (roc. 6ymaru, ¢
NOTOKamMmn, NpmMBs3aHHbIMKN K MHPNauUnMn) — OO3-NH-52001. Ona Bcex
WHCTPYMEHTOB (eCc/in B a/irOpUTME He yKa3aHO MHOEe) He3aBUCMMO OT CpoKa
noraweHmnsa Ucnonb3lyeTcs eanHas «peasibHas» 6e3pmckoBas ctaBka AOXOLHOCTHU
- 3TO «peanbHag» goxogHocTtb no OdP3-NH-52001.

«BMeHeHHas» MHPNAUUA — pbiIHOYHAsA oueHKa MHDA[UMKN, paccumTbiBaeMas
KaK pasHuua mexay HOMMHaNbHOM 6e3pMCKOBON CTaBKOW AOXOAHOCTU U
«peanbHoMN» 6e3pMCKOBON CTaBKOM AOXOAHOCTU (T.€. pasHuua Mexay CTaBKOW
AOXOAHOCTU C YYETOM MHDIAUNMN U 3@ BbIYETOM MHDAAUNN).

lpumeyvaHune:

Ansa nporHo3a ncnonb3yeTcs Bbinyck O®3-UNH (roc. bymarun, ¢ notokamm,
NpUBSA3aHHbIMU K nHPNaumm) — O®3-MH-52001. Jna nporHO30B UCMOJIb3YETCSH
eAMHOe 3HaYeHne BMeEHEHHOW NHMNaUMM ANg BceX NepuoaoB A0 AaTbl
noraweHms sBbinycka O®3-NH-52001 (16.08.2023) - pa3Huua Mexay
HOMMHaNbHON 6e3pNUCKOBON CTaBKOW AOXOAHOCTM B TOYKE, COOTBETCTBYIOLLEN
cpoky Ao noraweHus O®3-MH-52001 n «peanbHON» AOXO0AHOCTbIO NOo OP3-UNH-
52001. «BMeHeHHasa» nHdnaums ans nepuonos rnocse noraweHus Bbinycka
O®3-MH-52001 cuuTaeTcsa HeonpeaeneHHon. ns onpeaeneHnsa KynoHa no
KYNOHHbIM NepuoaaM, HaudmHawwmmca nocne 31.12.2023 ncnonb3yroTcA
SKCNepTHble NapaMeTpbl, YKa3aHHble BblLLeE.

MNpwn nosiBNeHnn Apyrux BbiMyCKOB rocyAapCTBEHHbIX 6yMar, 3aBUCALWLNX OT
MHPNAUNN, C OTNIMYHBIM CPOKOM MNoralleHnss Heo6xoaAnMo NOCTPOEHNE KPUBOM
«BMEHEHHOM» MHDNSuMKN (pasnnyHble 3HAYEHUS «BMEHEHHOW» UHMNAUUN ANS
pa3fiMYHbIX NEpNUOA0B).

METOAVKA NPOBEPKMN HA AAKEBATHOCTb A4J11 AOJIrOBbIX
LEHHbIX BYMAI

MpuHUMNbl pa6boTbl METOAUKM
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MpoBepka Npu3HaeTcs yCnewHon, ecnu npoeepsieMasi LeHa nonagaeT B
ANanasoH LeH, pacCYMTaHHbIX UCXOAS U3 MAaKCUMaNbHOMO U MMHMMasbHOIO
BO3MOXXHOIO KPeAUTHOro cripesa no 3aAaHHOMY UHCTPYMEHTY:

- pacCyMTbiBaeTCs MMHUMaNbHasa UeHa ucxoas W3 ANCKOHTUPOBAHHbIX
OEHEeXHbIX MNOTOKOB MO CcTaBke = 6e3puckoBas CTaBKa AOXOAHOCTU +
MaKCMManbHOe AOMYCTUMOE 3HAaYeHNEe KpeanTHOro crnpeaa U3 ananasoHa;

- pacCcuyMTbiBAaeTCs MaKCMManbHasi LUeHa Wucxoas W3  AWCKOHTUPOBAHHbIX
AEHEeXHbIX MOTOKOB MO CTaBke = 6e3puckoBasl CTaBka AOXOAHOCTU +
MUHMManNbHOE A0MNYCTUMOE 3HAaYEHME KPpeaUTHOro cnpeaa M3 AnanasoHa;

- MNpoBEepseTcs, 4YTO aHanuM3upyemass LUeHa nonagaetr B  AManasoH
MMHUMaNbHOW U MaKCUMasibHOWN LEHBbI.

Mpwn 3TOM:

- ANSA OONTOBbIX LEHHbIX 6yMar AWCKOHTUPYIOTCS HOMWHalbHble 6yayline
JIEHEXHbIE MOTOKM MO Oo6AMraumm no HOMWHANbLHOM CTaBKe [AOXOAHOCTU
(HOMMHanbHas 6e3prcKoBas CTaBka AOXOAHOCTU + KpeaUTHbIN cripea);

- NpW HanMynm y A0OAroBOM LEHHOW byMarm AeHeXXHbIX MOTOKOB, 3aBUCSALLMX
OT NMepeMeHHOro napameTtpa (Hanpumep, VMHMNAAUMK), NPOrHO3 AEHEXHbIX
NOTOKOB CTPOUTCH Ha OCHOBAHUM PbIHOYHbLIX AAHHbLIX WM 3KCMepTHbIX
napaMeTpoB, YKas3aHHbIX Bbiwe. [ONns NpOrHo3npoBaHns WUHOAALMK
NCNONb3YKOTCA PbIHOYHASA OLEHKA «BMEHEHHOW MHMAAUMKM» Kak pasHuua
MeXAy HOMMHANbHOMN U «peanbHON» 6€3PNUCKOBON CTaBKOW AOXOAHOCTH, T.€.
pasHuua mexay Kb n noxogHocTblo 6e3 yyeta nHdnsaumm no OO3-H.

MeTtoauka

TecTMpoBaHMe Ha aAeKkBaTHOCTb MO rocyAapCTBeHHbIM 6yMaram (TONbKO
denepanbHbie 6ymarn) Poccumnckonm deagepaunn He NpoBOANTCS.

Ans 6ymMar co CpOKOM MoralieHus Unm CpokKoMm A0 UCMNOSHEHUS odepTbl MeHee 6
MecsileB, U He yaoBneTeopsolwmne TpeboBaHUAM B MyHKTax 1-2, TeCTUpoBaHue
NPU3HAETCs yCnelwHbiM 63 NpoBeeHNs pacyeToB.

ANns ocTanbHbIX AONTOBbIX LUEHHbIX 6yMar (He yaoBneTBopstowmnx TpeboBaHnsam B
NyHKTax 1-2) NpoBOAUTCA pacyeT Anana3oHa LeH ucxoasi U3 MMHUManbHOro 1
MaKCMMasnbHOro 3Ha4YeHUs U3 AONMYCTUMOro AnanasoHa KpeauTHbIX Crpenos,
YCTaHOB/IEHHOI0 B COOTBETCTBUU C pasaenom «PersiaMeHT pacyeTta cnipeja ans
PENTUHIOBbIX rpynn». TeCcTupoBaHue Ha aAeKBaTHOCTb NPU3HAETCS YCNELUHbIM,
€eCcnn npoBepsieMasl ueHa nonagaeT B pacCYUTaHHbIA Anana3oH. PacyeT ueHbl
npoBOAUTCS B cOOTBETCTBUK C pasgenom «METOAUKA PACHETA LEHbI MNMPU
SAAAHHOM 3HAYEHUNWN KPEOAWUWTHOIO CIPEAA»
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Ecnu npoBepka npu3HaHa HeycrnewHoW, TO MPOUCXOAMUT Nepexoa Ha creayoLwmi
war B Anroputme 1.

METOAMNKA PACYHETA LEHbI NP 3SAAAHHOM 3HAYEHUN
KPEAUTHOIO CNPEAA

1. OnpeaeneHne KpeaUMTHOro crnpeaa Npu pacyere LeHbl

Ecnu ueHa paccumTbiBaeTcsa AN NPOBEPKU HA afleKBATHOCTb, TO B KayecTBe
KpeAUTHOro cripefa 3a4aeTcst MMHUManbHOEe UM MaKCMMasibHOE 3HaYeHne

N3 AnanasoHa CnpeaoB, ONpeAensieEMOro B Nopsiake, yKka3aHHOM B pasaene

«PernaMeHT pacyeTa crnpeaa ans penTUHIOBbIX rpynn».

Ecnu yeHa paccunTbiBaeTCa AN uenen onpegeneHns ueHol tmna 2.C nnu
3.B B Anroputme 1, TO KpeaAuTHbIN Cnpea onpeaenseTcs cnenyrowmm
obpasom (B nopsaake ybbiBaHUs npuopuTeTa):

(@]

[ns rocyaapcTBeHHbIX LeHHbIX 6ymar (Tonbko ans dpenepanbHbix 6ymar)
KpeauTHbIn cnpea npuHuUMaeTca paBHbiM 0 (ecin  obnuraums
oueHunBaeTcsa no mogenn 2.C).

MeanaHHOEe 3Ha4YeHMe 13 AnanasoHa KpeauTHbIX CNP340B B 3aBMCMMOCTU
OT KpeaUTHOro penTUHra, onpenessieMoe B COOTBETCTBMWU C pasaesioMm
«PernaMeHT pacuyeTa cnpena Ans PENTUHIOBbIX FPynn>».

ByMmaru ¢ PMKCMPOBaHHbIMU AEHE)XXHbIMM MOTOKAMM, He
3aBUCALWMMMUN OT NEepeMEeHHbIX NapaMeTpoB

PacueT ueHbl no ¢opmyne:

PV = Z CFi

(1 + )t

CFi — AeHeXHble MOTOKKU (BbiNsiaTbl HOMUHANA U KyrnoHa) No A0/Ir0OBOWM
LeHHOoN Bymare, yuYnTbiBas YaCTU4YHbIE NoralweHns HOMUHana, 3agaHHble ans
WHCTpYMeHTa (PMKCUPOBAHHbIE 3HAYEHUsI CTaBKU KyrMoHa, KOTOpble MOryT
OTNMYaTbLCA A9 Pa3HbIX KYMOHHbIX NepnoaoB, Hannume odepTbl, U T.M.

| — CTaBKa AUCKOHTUPOBaHWUS, paBHas HOMUHaNbHOM 6e3pNUCKOBON CTaBKe
AoxoaHoCcTH (3HadeHne KB/l B TOUKe, COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY
CPOKY A0 noraweHus) + KpeauTHbIN cnpea.
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N3MeHeHMss B byaylime AeHeXHble MOTOKM MpU pacyeTe crnpaBeasnBomn
CTOMMOCTM MpU HaAM4ymm OBHOBJIEHHOW WHMOPMaUUM O 3HAYEHUSX KyroHa
OCYLLECTBASIOTCS TO/IbKO C AaTbl HAaYana COOTBETCTBYHOLLErNrO KYNOHHOIo nepuoaa.

3. Bymarn c nepeMeHHbIMU AEHEXXHbIMU NOTOKaM#H, 3aBUCSALLUMHU OT
MHNALUN N NPOYUNX NEepPEMEHHbIX NapaMeTpoB.

PacueT ueHbl no opmyne:

n CFp;
PV = Z (14 4)%

CFk — NpOrHO3Hble AeHEeXHble MOTOKM (BbINJaTbl HOMMHAaNA U KyrnoHa) no
[OIFOBOWN LeHHoM 6ymare, yuynTbiBasi YaCTUYHbIE MOralweHnss HOMUHana u
3aZlaHHble AN UHCTPYMEHTa napaMeTpbl onpeaeneHns CTaBku KyrnoHa (unm
MHAEKCaUuMM HOMMHAMNa) B 3aBUCMMOCTU OT 3HAYEHUN NEPEMEHHbIX NapaMeTpPoB:

e [MMporHo3Hbie 3HaueHnsa nHpNAUUUn

N5 NPOrHO3HbIX 3HAYEHUI MHMNALUNM UCMONb3YETCSH 3HAYEHME
«BMEHEHHOI» nHdAsuMn. B cnyyae oTcyTCTBUS 3HAYEHUS BMEHEHHOW
NHDASUMN ANS COOTBETCTBYIOLMX MEPUOAOB UCMNONb3YETCS 3KCMEPTHbIN
napaMeTpbl, yKasaHHbIE BblllE,

NMpuMmevaHue:

MN3MeHeHns B byaylume AeHeXHble NOTOKN NpU pacyeTe cnpaBeniBom
CTOMMOCTW Npu HanMunm o6HOBNEHHON MHMOPMaLMM O 3HAYEHUAX
KyNnOHa OCYLLECTBNATCSH TONbKO C AaTbl Ha4asna COOTBETCTBYHOLWEro
KYNOHHOro nepuoaa.

e [pOrHo3sHble 3HAYEeHUS NPoOUYUX NepeMeHHbIX NapaMeTpoB
B cny4yae, ecnm B Ka4yecTBe NepeMeHHOro napameTpa npeaycMoTpeHa
OAHa U3 CTaBOK «MHMDONAUMNA» UM <KMHAsA CTaBKa AEHEXHOro pbIHKa»,
(HanpumMep, MAX (MHONAUKMS; KNKOYEeBas CTaBkKa)) ANs NPOrHO3HbIX
3HAYEHUN UCMONb3YETCHA TOIbKO 3HAYEHNE KBMEHEHHOW» MHMNAUUN,
3HA4YeHUs NpPoYnX NokKasaTtenen ansg HeonpeaeneHHbIX AeHEeXHbIX
NMOTOKOB He NMPOrHO3npyTcsa (MFTHOPUPYIOTCS).

Mpn oTCcyTCTBUKN HabntogaeMblX O MPOrHO3HbIX 3HAYEHUSAX NMepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI) ncnonb3yeTtcsa akcnepTHble
napaMeTpbl, YKa3aHHbIE BblLlE.

B cnyuae, ecnu B KayecTBe NepeEMEHHOro napaMeTpa npeaycMoTpeHa

TOJIbKO «CTaBKa AEHEXHOINo pblHKa» rnMporHoO3Hoe 3Ha4yeHne
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NPUHUMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY NapaMeTpy «CTaBKa
JIEHEXHOr0 pbIHKa» Ha CPOK A0 AaTbl NoraweHus/odepTbl.
MNepeMeHHbIN NapamMeTp KOpPpeKTUpyeTcs No GakTUYECKOMY 3HaYEHUIO
6AMKaNLWyo AaTy, YKa3aHHY B pELIEHUM O BbIMyCKe, B KOTOPYHO
NpPOU3BOAMTCS BbiMNaaTa NPOLEHTHOro 40X0Aa.

i — CTaBKa AUCKOHTUPOBAHWUSA, paBHasd HOMUHaNbHON 6e3pPNUCKOBOM CTaBKe
AoxoaHOCTH (3HadveHmne KB/ B ToOukKe, COOTBETCTBYHOLWEN CpeHEB3BELLEHHOMY
CPOKY A0 noraweHus) + KpeauTHbIA cnpea.

PErJIAMEHT PACYETA CNPEAA A1 PEATUHIOBbIX FrPYNN

[Ans uenen pacyeTta KpeaAUTHOro cnpeda Ans obnmraumm ocyLecTBAsSIETCS
cneaytowlast NnocseaoBaTebHOCTb AENCTBUN:

eB 3aBNUCMMOCTN OT HaNMUUSA UM OTCYTCTBUS KPEAUTHOro perTUHra y BbiNycka

B

obnuraumun (KpeauTHbIN PeUTUHI B BasKOTE BbIMyCKa), SMUTEHTa UM NOPYyYUTENS
no BbiNycky obnuraumun, obnuraums MoxeT ObITb OTHECEHA K OAHOM U3 Tpex

NMEIOLLNXCSA PEUTUHTOBbIX FPynm.

e3HAUYEHNA MUHUMANbHOIO, MakCMMasbHOro U MeguaHHOro 3Ha4YeHUa KpeauTHbIX
cnpeanos ans YKa3aHHOl71 obnuraumnm NMPUHNMAETCA paBHbIMW 3HAYEHUAM CMNpPEANOB

AN onpeaeneHHoOW peuTUHIOBOW rpynmbl.

KpeauTHbI cnpen Ans peATUHIOBbIX FPYNMn pacCYUTbIBAETCS eXeAHEBHO, Ha
OCHOBaHWUM AaHHbIX 06MrauMOHHbIX MHAEKCOB NpeaocTaBisieMblX MOCKOBCKOM
Bupxn no utoram Kaxxaoro Toprosoro AHs. MNpu oueHke crnpeaa Ha exXeaHEBHOM
OCHOBE MCMONb3yeTCs MeAnaHHOe 3HaYeHne KpeauTHOro cnpeaa 3a nocnegHue
20 ToproBbIX AHeN. Mopaaok onpeaeneHus cnpaBeasIMBOro KpeamMTHOro cnpeaa
AN pEATUHIOBbIX FPYNM NMpeAcTaBneH HUXe.

Kak onpepensieTcs penTUHroBas rpynmna, K KoTopor npuHaanexuT obnurauunsa?
OnpepenerHne NpMHagNeXXHoOCTU K TOW MW MHOW PENTUHIOBOM rpynne
NPOUCXOANT Ha OCHOBAHUM HMXernpuBeaeHHOW Tabnuubl CONOCTaBNeHUS
PEUTUHIOBbIX LWKan BeAYLWMX PENTUHIOBbIX areHTCcTB (cM. Tabnuua 1.).

Mpu Hanuuuun y BbiNnycka obnuraunm, ee sMMTEHTA WU NMOPYUYUTENS MO BbINYCKY
HECKONIbKUX PENTUHIOB, BblbMpaeTcs HanbonblUNii N3 aKTyanbHbIX KPeAUTHbIX
penTUHroB. Bcero BblgenseTca 3 penTUHIOBbIE rPynnbi:

PentuHrosas rpynna I — obnuraumm (sMUTEHT, NOpy4YUTENb BbiNyCKa) C
pentnHrom ot BB- no BBB+ (no wkane S&P)
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PenTtnHrosasa rpynna II - obnuraunmn (3MUTEHT, NOPYyYUTENb BbiNyCKa) C
penTtnuHromMm ot B- go B+ (no wkane S&P)

PentuHrosas rpynna III - obnuraunmn (3MUTEHT, NOpy4YnTenb Bbinycka) 6e3
PENTUHIra MeXAyHapOoAHbIX U HAaUMOHaIbHbIX PENTUHIOBLIX areHTCTB
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Tab6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

Moody's S&P Fitch
IKcnepT PeiiTunroBast
LT PA Mexnynapoanas | MexnyHapoanasa | MexayHapoaHas rpynna
HKajaa HIKaJjaa KaJja
Baal BBB+ BBB+
Baa?2 BBB BBB
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU), AR
rUAA+, .
AA(RU), Bal BB+ BB+ EEHEHIE OB
AA-(RU) FUAA rpynmna [
A+(RU), ruAA-l
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeiiTunronast
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunroBas
Bosee HU3KkHI peUTHHT / pEUTUHT OTCYTCTBYET
rpymmna III
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2. NMopsAaok onpeaeneHust KpeauTHbIX CNpeaoB AN PEeUTUHIOBbIX Fpynn

Jns pacuera 3Ha4eHUSI KPEIUTHOTO CIIPE/la COOTBETCTBYIOIIEH PEUTUHTOBOM IPYIIIBI UCIIOJIb3YIOTCS
3HAYEHUS TOXOAHOCTH CIEAYIOUIUX UHIEKCOB MOCKOBCKON OMPXKU, KOTOpasi paCCYUTHIBAETCS 110
UTOTaM Ka)J10I0 TOPTOBOTO JIHSA:

a.Munexc kopropatuBHbIX obauramwmii (1-3 roga, perituar > BBB-) (Tukep: RUCBITRBBBY).
Omnucanue uhaekca - http://moex.com/a2197.
ApxuB 3HaueHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.Munexc xopropatuBHbIX obnuranuii (1-3 roga, BB- < peiitunr < BBB-) (Tukep:
RUCBITRBB3Y).
Onwucanue uHACKca - http://moex.com/a2196
ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.Munexc koproparuBHbIx obmuraimii (1-3 roga, B- < peittunr < BB-) (Tukep: RUCBITRB3Y).
Onwucanue uHAeKca - http://moex.com/a2195
ApxwuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/
d. Wunexc rocynapcrBennbix oonuranmii (1-3 roga) (Tukep: RUGBITR3Y).
Onucanue nuaekca - http://moex.com/a2247
ApxuB 3HaueHui - http://moex.com/ru/index/RUGBITR3Y /archive/
Pacuera kpeauTHOTO cripesa /it PEUTHHIOBBIX IPYIII OCYIIECTBISAETCS MO CICIYIOMIM (hopMyiam:

1. PeiiTunrosas rpynmna l.
KpenuTHbIi cipesn 111 KOpIIOpaTUBHBIX obnuramuii ¢ petuarom ot BBB- 1o BBB+
paccuMThIBaeTCs MO cleayrolei popmye:
Sbbb = (YRuCBITRBBB3Y - YRUGBITR3Y)*100
rae:
- S —3HayeHue crpesia B MPOLEHTHBIX MYHKTaX;
- Y — cpeaHeB3BellIeHHast JOXOJHOCTh UHAEKCA.
KpenuTHslii cripest 17151 KOPIOPATUBHBIX oOauramnuii ¢ peiituarom ot BB- 1o BB+ paccuntsiBaercs
o cieayrouien popmyie:
Sbb = (YrucsITRBB3Y - YRUGBITR3Y)*100
KpenuTHslii cripen 1711 Beceil peRTHHIOBOM TpyNMsI |, T.e. KOPIOPATUBHBIX OOJUTALUM ¢ pEHTHHIOM
ot BB- no BBB+ onpenensercs cneayromum odpazom:
Seri = (Sbbb + Sbb)/2

MeananHoe 3HaUeHHe cripeaa st pedTuHroBoi rpymimsl | ( Spri™) paccuMThIBaeTCs 3a MOCICAHUE
20 ToproBbix qHei. KpeautHslil cripes onpenensercs 3a yKa3aHHbIM IepUoJ] U pacCUNUTHIBAETCS
MeIMaHa U3 IIOJIyYEHHOIO psJia JaHHBIX.

INPUMEP:

PaccmoTpuM npumep pacdera KpeJUTHOTO cIipea JUlsl peHTHHIOBOM rpynnbl | 1o coCTOsSHUIO Ha
30.09.16r.:

JloxoaHocTh uHAEKcoB KopropatuBHbIx obnuranuiit RUCBITRBBB3Y u RUCBITRBB3Y
o cocrosuuio Ha 30.09.16 cocraBuser 9,46% u 9,57% coorBeTcTBEHHO. [|0XOAHOCTH HHCKCA
rocynapctBeHHbIX oOnuranmnii RUGBITR3Y nHa 30.09.16 cocraBuna 8,65%.
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KpenutHblit cipen 1u1st KOpIOpaTUBHBIX oOyraiuii ¢ peituarom ot BBB- 1o BBB+ 6yner
pPacCUUTHIBATHCS COTJIACHO BBILICONUCAHHOM (hopMmyIie:

Sbbb = (9,46% - 8,65%)*100 = 81

KpenuTHbli cripen a1 KOPIOPAaTUBHBIX obnuramnuii ¢ peiituarom or BB- 1o BB+ Oyzner
PacCUUTHIBATHCS COTJIACHO BBIIICOMTUCAHHOM (hopmyIe:

Sbb = (9,57% - 8,65%)*100 = 92

Pacuer kpeauTHOrO cpena A Bceil pedTUHIOBOM rpynisl I

Seri = (81 + 92)/2 = 86,5

MenaunanHoe 3Ha4eHHe KPEAUTHOIO CIpeaa sl peUTUHroBo# rpynisl | 3a nocineanue 20 TOpropuix
muen st natel oreHku 30.09.2016 coctasut 91 n.m.

I[Ipu pacuere 3HAUYEHMS MEAUAHHOIO KPEIUTHOIO CIIpeaa Ajs PEUTUHIOBOM rpymisb! |
POMEKYTOUHBIC OKPYTJICHHUS 3HAYCHUH Shbb, Sbb, Spri He mpou3BosTCes. [ToaydeHHOE MeIHaHHOE
3HaYEHHE KPEAUTHOIO CIIPEIA OKPYIIIAETCS 0 IPABHIIAM MaTEMATHYECKOTO OKPYIIICHHS JI0 1EI0r0
3HAYEHHMS TPOLEHTHBIX IIyHKTOB.

2. PeiiTunrosas rpynna |l
KpeauTHbIH crpes i KOPIOPATUBHBIX 00IMranuii ¢ pedTuarom ot B- 1o B+ paccunTsiBaercs 1o
caeaymouieit hopmyie:

Seri = (YrucsITRB3Y - YRUGBITR3Y)*100

MeauanHoe 3HaYeHHe cnpeaa s peiturroBoit rpymmsl 1 (Sprim™) paccuutbiBaeTcs 3a MOCIEIHUE
20 ToproBeix qHeil. KpeautHeliil cipes onpenensercs 3a yKa3aHHbIM epuo BpeMEeH! U
paccuuThIBACTCS MeIMAHA U3 MOJYYEHHOTO PsAa TaHHBIX.

INPUMEP:

PaccmoTpum npumMep pacuera KpeAUTHOTO cripesa JUisl pedTHHroBoi rpynns |1 o
cocrosHuto Ha 30.09.16r.:

HoxomaHocTh nHaekca koprnoparuBHbix oommranuit RUCBITRB3Y na 30.09.16 coctaBnsier
12,28%. HoxomHocTh nHaekca rocyaapctBeHHbIx oommrannit RUGBITR3Y na 30.09.16 cocraBuia
8,65%.

Kpeautnslii cipes y1s1 KOpmopaTUBHBIX oOiMranuii ¢ peiTuHrom ot B- no B+ 6yner
PacCUUTHIBATHCS COTTIACHO BBIIIEONMCAaHHON (hopMyIie:

Serin=(12,28% - 8,65%)*100 = 363
MenuanHoe 3HaueHHe KpeauTHoro crpeaa () ans peiituarosoit rpynmnsl |1 3a nocneanue 20
TOProBbIX JHe st natel oueHku 30.09.2016 cocraBur 365 m.m.
[Tpu pacuere 3HaUEHUS] MEMAHHOTO KPEAUTHOTO Cripesa Al peHTHHroBoil rpymmsl |1
IPOMEXXYTOUHBIE OKPYTJICHUs 3HAaUeHUI Sprii He npousBosTcs. [lonyueHHOE MeTMaHHOE 3HaUCHHE
KPEIUTHOTO CIpe/ia OKPYTIIAETCS 10 MpaBUjiaM MaTeMaTUYeCKOr0 OKPYTJICHHUS /10 11E€J0Tr0 3HaUeHUs
MPOIEHTHBIX ITYHKTOB.

3. Peiitunrosas rpynna 11

B oTcyTcTBHE KpenUTHOTO pEUTHHTA y SMUTEHTA U YMUCCHH, HA OCHOBAaHUH MPOHECCHOHATHLHOTO
CYXKICHUS, KPeUTHBIN cripes] onpenensercs kak 1,5 * Sprii. MennanHoe 3HaYeHHe cripeaa aiis
peiituarosoit rpymmsl 1 (Sprin™ paccunteiBaercs 3a mocneanne 20 Toproeeix aueil. KpeantHbii
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CIpe] ONpeensieTcs 3a yKa3aHHbIA NEepUO BPEMEHHU M PACCUUTHIBACTCS MeIMAHA U3 MTOJTYYEHHOTO
psiaa TaHHBIX.
MNPUMEP:

Pacuer xpeautHOTO cipena it peidTuHroBoii rpynmsl 111 mo cocrosuuto va 30.09.16r.:
Serin =1,5* Sprii = 1,5*363 =544,5
MenaunanHoe 3HaueHHe KpeAUTHOIO crpena s pedtunrosoil rpynnsl 11 3a nociennue 20 Toprouix
nHelt 1 natel oneHku 30.09.2016 coctaBut 548 ..

[Tpu pacuere 3HaUEHUS MEAUAHHOTO KPEAUTHOIO cpea JUisl pedTUHroBoi rpynmst 11
IIPOMEXXYTOUHBIC OKPYIJIEHUs 3HaueHUi Serii, Seriin He npoussoasrcs. [lonyuennoe menuanHoe
3HaYCHHUE KPEIUTHOTO CIIPea OKPYIIIAETCS MO IPaBUIaM MaTEMATUYECKOTO OKPYIJIEHHS 10 LEJIOT0
3HAUEHUS IPOLECHTHBIX ITyHKTOB.

Kak onpeneuTs 1uana3oHbl KPeAUTHBIX CIIpexoB?

Pacuer nuana3zoHa ppIHOYHBIX KPEIUTHBIX CIIPEIOB ONPEIEIIsAeTCsS Ha OCHOBAHUHU
po(hecCHOHANBHOTO CYKJIEHUS, ICXO/IS U3 3HAUCHUS KPEAUTHOTO CIpeia COOTBETCTBYIOIICH
PEUTHHTOBOM TPYIIIIHI.

1.J1ns1 peiiTunroBoii rpynns! | MUHUMaIbHOE 3HAYEHUE KPEAUTHOTO cripena (o) paBusercs 0,
MaKCHMaJIbHOE 3HaYeHHUE KpeauTHoro crpena (B) - 2* Spr™

2. 11 peiiTuHroBoii rpynnsl || MuHNMansHOE 3HaUEHHE KPEAUTHOTO cripesa (o) paBHsAeTCsS Sprih
MaKCHMaJbHOE 3HaYeHHe KpeauTHoro crpena () - 2* Serim Spri™

3.[dnst peiitunrosoii rpynnsl |11 MmuHrMansHOE 3HaYeHHE KPEIUTHOTO crpena (o) paBHIeTCs Sprir™
MaKCHMaIbHOE 3HaYeHHe KpeauTHoro crpena (B) - 2* Spri™m
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Ta6bnuua 2. lnana3soH KpeaAuTHbIX CNpeaos.

Jluana3oH KpeIuTHBIX CIIPEI0B

PeiiTunrosas rpynmna I

Min () Menmana Max (B)

-g Seri™ 2*Sprim+ €

Peiitunrosas rpynmna II

Min (o) Menuana Max (B)

Seri™- ¢ Seri™ 2*Spru™ - Seri™+ g

Peiitunrosas rpynmna III

n () Menuana Max (B)

Seri™m™— ¢ 1,5*Spru™ 2*Sprn™+ ¢




JUi HarMIsIIHOCTH HUYXKE MTPUBOJMTCS PUCYHOK IMaNa30Ha KPEJUTHBIX CIIPEIOB, HA IPUMeEpe
MEAMAHHBIX 3HAUEHUH 10 KPEAUTHBIM clipeiaM peUTUHroBsIX rpynn 3a 30.09.16r. npu 3HaueHUn
napamerpa

1.MenuanHnsblif KpenuTHBIHN cripen Peiitunrosoii rpymimsr I pasen 92 6.11.
2.MenuaHHBIN KpeauTHBIN cripes; PelitunroBoii rpymisl 11 paBen 365 6.1.
3.Menuannblii KpeauTHBIN cripen Pelitunrosoit rpymnmsl Il paBen 548 6.1.
780

689

548 PI'III

365 PI'TI

315

232

PI'l 91

41

- nuanas3ol Pentunrosou I'pynmer 111
- nuanas3ol Pentunrosou I'pynmer 11

- nramnas3oH Peitunroson ['pynmer [



ITPUMEP:
Pacuer nonmycTUMBIX 1Hana30HOB KPEIUTHBIX CIIPEAOB OCYIIECTBIISETCS HA OCHOBAaHUH JIaHHBIX I10
KPEIUTHBIM CIIpPelaM JUlsl BCEX PEUTHHIOBBIX Ipynil. Huxke, Ha OCHOBaHUM JaHHBIX MOCKOBCKOM
oup>ku Ha 30.09.16r., npUBOAUTCS pacyeT CrpeoB 3a nocienanue 20 TOProBeIX JTHEW U MEUaHHOE
3HA4YCHME 34 YKa3aHHBIN NIEPUOIL.

Hara Peiitunrosas rpynna I  Peiitunrosas rpynna II  Peiitunrosas rpynmna III
Meaunana 91 365 548
30.09.2016 86.5 363.0 544.5
29.09.2016 93.0 361.0 5415
28.09.2016 84.0 346.0 519.0
27.09.2016 82.5 343.0 514.5
26.09.2016 87.0 347.0 520.5
23.09.2016 90.5 350.0 525.0
22.09.2016 94.0 355.0 532.5
21.09.2016 83.0 340.0 510.0
20.09.2016 64.5 335.0 502.5
19.09.2016 72.0 367.0 550.5
16.09.2016 91.0 413.0 619.5
15.09.2016 85,5 396.0 594.0
14.09.2016 99.0 399.0 598.5
13.09.2016 101.5 384.0 576.0
12.09.2016 98.0 383.0 574.5
09.09.2016 101.0 411.0 616.5
08.09.2016 99.5 380.0 570.0
07.09.2016 121.0 379.0 568.5
06.09.2016 90.5 369.0 553.5

05.09.2016 83.0 357.0 535.5




CornacHo MeJMaHHBIM 3HAYEHMSIM CIIPENOB PEUTHHIOBBIX rpynn Ha 30.09.16r. u 3HaueHuo
nokazaress € (50 0.11.) MO’KHO pacCcUMTaTh AUANA30HbI KPEIUTHBIX CIIpeAoB. Pe3ynbrarsl pacueToB

npezcTaBieHbl Huxe (B 0.11.):

Juana3oH 10NyCTUMBIX CIIpPeI0B

MeauaHHOe 3HAYEHHE

IlocnenoBaTeIbHOCTH pacucTa qJuana3oHa pbIHOYHBIX KPEAUTHLIX CIIPEIO0B IO COCTOSAHHIO Ha

PeliTuHrOBast
rpynna I

Min Max
(o) ()]

-50 232

91

PeliTunrosas
rpynmna II

Min Max
(o) ()]

41 689

365

30.09.2016 npuBenena B npumepe «Pacuet gomyctumbix guanazoHo KC»

PeliTunrosas
rpynmna IIT

Min Max
(o) ()]

315 780

548
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnropaaemMbix
6Mp)KEBbIX naowanok

e[lybnnyHoe akuymoHepHoe obuiectso "MockoBckas bupxa MMBB-PTC"
o[ly6inyHoOe akumoHepHoe obuectBo "CaHkT-lMeTepbyprckasa 6upxka”
e3aKkpbIToe akunoHepHoe obuwecTteo "CaHkT-lNeTepbyprckas BanoTHasa Bupxa"
3aKpbITOoe akUMOHepHoe 0buecTBo "®oHaoBas 6upxa MMBB"
eAMepukaHckan poHgoBas 6upxa (American Stock Exchange);

e[ OHKOHrckas ¢oHaoBasa 6umpxa (Hong Kong Stock Exchange);

eEBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
elipnaHackasn doHaoBas 6upxa (Irish Stock Exchange);

ellcnaHckas poHaoBas 6upxxa (BME Spanish Exchanges);

eITanbsiHCckas doHpoBas 6bupxa (Borsa Italiana);

eKopelickas 6upxa (Korea Exchange);

eJloHOoHCKasn poHaoBas 6uprxa (London Stock Exchange);

eJltokceMbyprckas doHpgoBas bupxa (Luxembourg Stock Exchange);

eHacaak (Nasdaq);

eHemeukasa doHgoBas 6upxa (Deutsche Borse);

eHbto-Mopkckas doHaosas 6upxa (New York Stock Exchange);

eTokunckas goHaoBas 6upxa (Tokyo Stock Exchange Group);

edoHaoBasa 6umpxa TopoHTOo (Toronto Stock Exchange, TSX Group);
edoHaoBaga bupxa LWeenuyapum (Swiss Exchange);

elllaHxalickaa poHaoBasa 6upxa (Shanghai Stock Exchange).
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MpunoxxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

MeTtoa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEeXXHbIX NOTOKOB

MpuBeneHHass CTOMMOCTb OyAywMX [AeHeXHblX MNOTOKOB pacCYUTbIBAETCA Mo
dopmyne:

N
P
pv=% n
] (1+ r)Dn/365

PV - cnpaBennneas CTOMMOCTb akTuBa (0bsa3aTenbcTBea);
N - KONMMYecTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NoraweHus aktnea (oba3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P~ - cyMMa n-oro AeHeXxHOoro noTtoka (NpoLEeHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbLIN HOMEpP AEHEXHOro rnoToka, HaunHas ¢ aatbl onpegeneHns CHA;

D, - konuyectBo AHer oT Aatbl onpedeneHns CHA [0 AaTbl N-0ro AEHEXHOro
NnoTokKa;
r - cTaBKa ONCKOHTUPOBAHUSA B MpOLUEHTax [roAoBbIX, oNpeaesieHHasa B

COOTBETCTBUUN C HACTOoALWLMNMHU npaBVIJ'IaMM.

lNopsaok onpenesneHns 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB
e [leHeXHble MOTOKU, BK/IYas NPOLUEHTHbIA A0XO0A, PacCUUTLIBAOTCA B COOTBETCTBUM
C YCNOBMAMK 0OroBOpa, AAaTOW AEHEXHOro NoToka CYMTAeTCsd MUHMManbHas AaTa, B
KOTOpPYI BO3MOXHO MOCTYM/IeHMe AEeHEeXHbIX CpeacTB, COOTBETCTByLWas AaTe
OKOHYaHWs nNn-oro nepumoaa (3a WCKIOYEHWEM CrlyvyaeB AOCPOYHOro mnoraweHums
OCHOBHOIO Josira).
e [paduK AEHEeXHbIX MOTOKOB KOPPEKTUPYETCA B CllydYae BHECEHWUS WU3MEHEHUWN B
AOroBOp, a TakxXe B c/lydae YaCTMYHOro AOCPOYHOro NoraleHns OCHOBHOIoO Aosra.
CraBKa ANCKOHTMPOBaHWUS, NCNoJsib3yeMas Ana MeTona npuBeAeHHOW CTOMMOCTU ByayLmnx
AEHEeXHbIX NOTOKOB, BO3HMKAaeT U3 HabnogaeMblix CTaBOK AOXOAHOCTU MO COMNOCTaBUMbIM
aktmeaMm wunam  obsAsaTtenbctBaM, obpawarwmMca  Ha  pblHKe. COOTBETCTBEHHO,

npeaycMoTpeHHblE AO0OroBopoMm, MNOTOKM AEHEXHbIX CpeaActB AUCKOHTUPYHOTCA 1O

39



HabnoaaeMom NnmM pacyeTHOM PbIHOYHOM CTaBKe AN TaKUX YCNOBHbIX MOTOKOB AEHEXHbIX

cpeacTs (TO eCTb PbIHOYHOM CTaBKe AOXOAHOCTH).
lNopsiaok oripeaeneHns CTaBku ANCKOHTUPOBaHMNS
CraBka AUCKOHTUPOBAHUSA paBHa:

e (CTaBKe, NMpeayCMOTPEHHON AOroBOPOM B TeudeHMe MaKCMManbHOrO Cpoka, ec/iu ee
OTK/IOHEHUE OT PbIHOYHOWM CTaBKM cocTaBnsieT He 6onee 10 (decsaTtb)%;
e PbIHOYHOMN, YBENMYEHHOWN (ecnn cTaBka no gorosopy 6onblue) / yMeHblleHHOW (ecnu

CTaBKa no AorosBopy MeHblie) Ha 10 (decsatb)%.

CTaBKa ANCKOHTUPOBAHUA onpeaensieTcs No COCTOSAHUIO Ha AaTy onpeaeneHns CYA,

BKJ/1lO4Ya4a.

AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbcTea);

AaTy Hayana TnpuMEeHEeHUs WU3MEeHEeHUs W L[ONOSIHEeHUs B HacTtoswue T[lpaBuna
onpepeneHns CHA B 4acTu U3MeHeHUs BUAa PbIHOYHOW CTaBKKW NOC/e NepBOHavasbHOro
npu3HaHusa aktuea (obs3aTenbCTBa);

Aaty U3aMeHeHU4A KNo4YeBon cTaBkn baHka Poccuu, nocne nepBoHa4aabHOro NpmU3HaHuA.

B kauecTBe pPbIHOYHOM CTaBKM NMPUMEHAETCA: K/ueBasi CTaBKa, YCTaHOBJIEHHas
BbaHkom Poccum

B cny4yae BHeceHMs1 U3MEHEHWUI N AONONHEHMI B HacTosiwme MNMpaBuna onpeaeneHuns
CYHA B 4yactMm KU3MeHeHUsA BMAA PbIHOYHOM CTaBkM ANA akTMBOB (0b6si3aTtenbcrTB)
NMPU3HaAHHbIX A0 BCTYMNJIEHUA B CUJly USMEHEHMW U AONOJIHEHMW B HacToswue
Mpasuna onpeneneHnsa CYHA HoBasi pblIHOYHAs CTaBKa NPUMeEHSeTCs C AaTbl BCTYN/IEHMS

B CMNY U3MEHEHUN U AOMOSIHEHUN B HacToswme MNpasuna onpeaenenHna CHA.
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MpunoxxexHune 6

MeToa KOpPEKTUPOBKMU CripaBen/iuBomn
CTOMMOCTM aKTUBaA NpPU BOSHUKHOBEHUMU
cob6biTUA, Beaylero K o6ecueHeHunro

MeToa KOPPEKTUPOBKU CrNpaBea/iuBoOM CTOMMOCTU aKTUBaA NPV BOSHUKHOBEHUMU
cobbiTHA, Beagywero Kk obecueHeHuo

B cnyyae npocpoyku UCMONHEHUS 06A3aTeNbCTBa AO/HKHUKOM (Aanee mno TeKCTy
NpoCpoYKa AOMKHUKA) MO TakKUM BUAAM, Kak AebuTopckas 3a40/KEHHOCTb, BO3HUKLLIAS B
pe3ynbTaTe COBEpLUEHUS CAENOK C umyllectsoM MN®, aeHexHble cpeacTBa BO BKadax,
npaBa TpeboBaHUSA No KpeanTaM (B T.4. yI0CTOBEPEHHbIE 3aK1aaHbiMK)/3aliMaM (BK/toUast

3aMMbl BblAaHHble) CyMMa [AEHEeXHOro noToka,

onpeaeneHHada B COOTBETCTBUUN C

yCnoBmaMM A0OroBopa, AaTa KOTOPOro paBHa wiam MeHee paatbl onpegenenHus CHA (go
dakTnyeckon paatbl nnaTtexa), AebuTopckas 3aA0/KEHHOCTb, BO3HMKLIASA B CBA3W C

OT3blBOM JINLUEH3UN Y KpeaUTHOW opraHm3auum (6pokepa),

YMHOXEeHUS Ha KO3 dUumeHT obecueHeHns B COOTBETCTBUM C Tabnnuen:

KOppPEeKTUpYyeTCcs nyTeM

OnucaHne
Kosppmunenr lNMpocpoyka c garbl ee nosHoro | [lepmnog npuMeHeHns
obecyeHeHns noraweHuns Ko3¢gppuumneHTa c garbl ee
MOJIHOro noraweHus
100 % 0o 90 aHewn 1 no 90 aeHb
70% o1 91 go 180 agHen c 91 no 180 ageHb
50% oT 181 pno 365/366 agHel oT 181 po 365/366 aHel
0% 6onee 365/366 aHen 6onee 365/366 aHen
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Mpuno>xenune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Buabl 06s13aresibCcTB

Kputepun npmaHaHns

Kputepun npekpaiwjeHus

Cnpasepg/inBasi CTOMMOCTb

npu3HaHus
erp,VITopCKaFI 3a40J1KEHHOCTb MO ﬂaTa nepexoja npasa
caenkam, no KOTOpbIM HaCTtynuna cobCcTBEeHHOCTU Ha aKTuB
Hanbosniee paHHAA AaTa pacyeTos (neHexHble cpeacTtBa) Kk MN® JaTa WCNOJIHEHUS
OT /umua, B  OTHOLWEHUU ob6a3aTenbCcTB nmMo no
KOTOPOro BO3HMKaeT Aorosopy
KpeanTopckas
3a40/1KEHHOCTb

Kpeantopckasi 3a40nXeHHOCTb Mo
Bbl4aye MHBECTULMOHHbIX MNaeB
nno

[aTa BKOYEHUS AEHEXHbIX
cpeactB (MHOro MMyLLecTBa),
nepeaaHHbIX B onnarty
MHBECTULUMOHHbLIX NaeB, B
umyuiectso NMNoO

Jata BHeCeHus MnpUXO4HOWN

3anucum o} Bbloaye
MHBECTULUMOHHbIX naes B
peecTp nno cornacHo

OTYEeTy perucrpaTopa

Kpeautopckasa 3a40/KEHHOCTb MO
Bblaa4ye MHBECTULMNOHHDbIX naes
MN® npun obmeHe

[data 3auucnenus s NMNoO
MMyLLEeCTBa, NOCTYNMBLLErO B
onsiaty obMeHa naes

[aTa BHeceHUs NpuxoaHom
3anucu o Bblaade
WHBECTULMOHHbIX NaeB B
peectp MNMN® npn obmeHe
COrNacHo oTyeTy
perncrpartopa

Kpeantopckasa 3afo0/mKeHHOCTb Mo
BbINjaTe AEHEeXHOW KOoMMeHcauuu
npyv MNOraweHnn MHBECTULMOHHbBIX
naes Mmno (nepeuncneHnm
OEeHeXHbIX cpeacTB npu obmeHe
naes)

[aTa BHeceHUs pacxoaHoM
3anucu o noraweHmun
(cnucaHum npu obmeHe)
MHBECTULIMOHHbLIX naes MNO®
CornacHo ot4yeTty
perncrpaTtopa

[aTta BbinnaThbl
(nepeuncneHnsa no obMeHy)
CYMMbI AEHEXHOM’
KOMMeHcaunmn 3a
MHBECTULMOHHbIE Nan NMNOD
cornacHo 6aHKOBCKOW
BblNUCKE

KpeanTtopckas 3a40/1XKEHHOCTb
nepes areHtaMuM No  Bblgade,
noraweHuto n obmeHy

MHBECTULUMOHHbIX naes NMNO®

[aTa ocylwecTBneHus
onepauunmn Bblgaum n (Mnm)
noraweHus naes B peecTpe

[aTta nepeyncneHmst CyMmbl

CKMAOK/HaabaBoOK areHTy mu3
MN® cornacHo 6aHKOBCKOM

BblNUCKE

CnpaBennmeas CTOMMOCTb
0653aTenbCTB, BKAKOYaeTCcs B
pacuyeT CHA B pa3sMmepe ee
ocTaTKa Ha paTy
onpegeneHunsa CHA. He
ONCKOHTUpYeETCS.
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MHBECTULIMOHHbLIX naes MNO®
rno 3asBKe areHTa

KpeanTtopckas 3aA0/KeHHOCTb Mo
BbiMfaTe  AOXOA0B nanwmKam
(npaea BflagenbLueB
MHBECTNLUMNOHHbIX naeB)

e JlaTa BO3HWMKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
aoxopga (B TOM 4ucre pgata
yKasaHHasa B coobuweHun o

BblMsiaTe Aoxoaa no
MHBECTUUMOHHBLIM MasaM B
COOTBETCTBUN C

nHdpopmaumen HKO AO HP[
unm  oduumanbHbIM CaNTOM
(opnumanbHbIM MMCbMOM)
ynpaBnsoLen KoOMnaHnm)

[OaTta MCMNOJIHEHNS
o0bsa3aTenbCTB

ynpaBnswoLwen KOMMNaHuen,
noATBEPXAEHHOWN
6aHKOBCKOMN  BbIMNUCKON C
pacyeTHOro cyeTa

ynpasnsoLwen KOMMaHun
4.Y. NMN® /oTtyeToM H6pokepa
nno

daTta NIMKBUAaUnmn
ynpaBnswLwen  KoOMMaHuu,
corfnacHo BbINUCKe n3
ErPIONT (nnun BbINUCKK U3
COOTBETCTBYHLLEFO
YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPAHHOro rocyaapcraa)

Kpeautopckas 3a0J/1)KEHHOCTb
nepes ynpasnsiowen KoMmnaHuemn,
BO3HMKLIASA B pesynbTaTe
MCNO/1b30BaHUsA ynpasnsiowen
KOMMaHwuemn CcOb6CTBEHHbIX
OEHEeXHbIX cpeacTB A8 BbinaaThl
JEHEXHOMN KOMMeHcauum
Bfagenbuam MHBECTULMUOHHbIX

naes NMN® npu noraweHnm n (Mnn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

e [laTa NMoNyyeHUs AeHEeXHbIX
CPEeACTB OT ynpasnsioLwen
KOMMNAHMK COrnacHo
6aHKOBCKOM BbINUCKE

[lata Bo3BpaTa CyMMbl
3a40/HKEHHOCTH
ynpasnsoLWen KoMnaHmm
cornacHo 6aHKOBCKOM
BbIMNCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
umywecrsa NMNNoO

e [laTa BO3HMKHOBEHMUS
obs3aTenbCcTBa NO BbINAaTe
Hanora un (1nu)
oba3aTenbHOro niarexa,
COrNacHO HOPMATMBHbBIM
npaBoBbIM akTaM Poccuiickon
degepaunn n (Mnm) fOroBopy

[aTa nepeyncrieHns CyMmMmbl
HanoroB (o6s3aTenbHbIX
naaTexemn) ¢ pacyeTHoro
cyeta NN cornacHo
6aHKOBCKOI BbINNCKe

Kpeantopckass 3af0nXeHHOCTb Mo
BO3HarpaxaeHuMsM  ynpasnstowiemn
KOMMaHuK, cneunanmanpoBaHHOMY

e [laTa nony4yeHus AOKYMEHTa,
NMOATBEPKAAOLLErO
BbIMOJZIHEHUE paboT

JaTta nepeyncneHns cyMmsl
BO3Harpa>aeHumn um
pacxonoB C pacyeTHOro
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[AenosvTtapuio, ayaAUTOPCKOM
opraHu3auun, OUEHLUMKY, nuuy,
ocyLlecTBasoWeMy BeAeHue
peecTpa BragenbLeB

MHBECTULUMOHHbLIX naeB [MNO, a
Tak)xe obszaTenbcTBaM Mo onnaTe
npo4nx pacxoaos,
OCYLLEeCTBASIEMbIX 3a cuert
umywectea NMNN® B COOTBETCTBUMU C
TpeboBaHMAMHK OEeNCTBYIOLWEro
3aKoHoAaTeNbCTBa

(okaszanusa ycnyr) NMN® no
COOTBETCTBYHOLLNM AOroBOpaM
WIN B COOTBETCTBUMN C
npasunamu 4y Mo

cyeTta NMN® cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
Aorosopam apeHabl, Korpa
apeHgaTtopoM ssngetcs MNNO

[JdaTta BO3HMKHOBEHMUS
0653aHHOCTU COrnacHo
yC/lIOBUSIM AOroBopa

JaTta nepeyncneHns cyMmsl
C pacyeTHoro cyeta NMNNo®
cornacHo 6aHKOBCKOM
BbIMNCKE

KpeauTtopckasi 3aA0/)KEHHOCTb MO
caenkaMm  KynauM - Mpoaaxu
aktueoB [MN® (3a MWCKOYEHUEM
COENOK KYMNNM-NpoAaxXu LEeHHbIX
6ymar) n nepepayva aktmeoB MO B
apeHay

D,aTa nony4yeHnsa AeHeEXHbIX
CPENCTB Ha pacyeTHbI cYeT
MN® cornacHo 6aHKOBCKOM
BbIMUCKe

[aTta BO3HMKHOBEHMUS
obsa3aTenbCcTBa NO caenke
COrflacHo ycrioBuUsiM
Aoroesopa

Peseps Ha
BO3HarpaxaeHus

BbIMaTy

Hannuune nopsgka
onpeneneHusa pesepsa U
YCNOBUSA ero oTpaxeHus B
obs3aTenbCcTBax B
COOTBETCTBMU C HACTOSALMMU
MNpasunamu onpeaeneHus
CHA NMNo

B paTty nonHoro
MUCMosib30BaHMA pe3epsa Ha
BbINJaTy BO3Harpa>xaeHus
[To OKOHYaHWN OTYETHOro
roga nocne BOCCTAaHOB/IEHUS
HENCrnonb30BaHHOIo pe3epsa
B COOTBETCTBUMU C
HacTosawmMu Npasunamu
onpegeneHusa CHA MNMNo

CnpaBeanusas CTOMMOCTb
06a3aTenbCTB, BKJIHOYAETCS B
pacuet CHA B Ccymme,
onpeneneHHom B

COOTBETCTBMU C [1punoxeHnem

2
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MpunoxxexHue 8

NeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawiwlyro komnauuro 4.Y. MNo

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduo 4.Y. MNP

Kpnrepun [aTta 3auncieHnsa geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
npyu3HaHus cyeT (pacyeTHbIli, TPAH3UTHbIN, BastOTHbIN) Ha OCHOBAHMW BbIMNUCKU C
YKa3aHHOro cuyera.
Kpuntepun e [laTa wWCNOMHEHUA KpeaWTHOM opraHusaumen ob6a3aTenbCTB MO
npexkpaujeHns NepeyYnCcneHnio AEHEXHbIX CPeACTB CO CYeTa;
npyu3HaHus e [aTa peweHunsa banka Poccmun 06 oT3biBe NMUeH3umn 6aHka (AeHexXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJ
0 nukBmnagaumm 6aHka).
CnpaBsegnmBas | CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb

Ha TPAH3UTHbIX, Ba/IKOTHbIX CYETaX, OTKPbITbIX Ha YNPaBASIOLWYIO
koMmnaHuo A.Y. NMN® onpepenseTca B CyMMe oCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuwo 4.Y. NMNO. Cnpaseannsas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax nepexoamT B A4ebUTOpCKyto
3a[0J1KEHHOCTb U npu3HaeTcsa paBHok 0 (Honb) € AaTbl OT3biBa
JIMLEH3UN Y KPeaAUTHOW opraHmsauum.

45




MpunoxxexHue 9

AdeHe)xHble cpeacTBa BO BKJlaaax

Buabl akTuBoB

JeHexHble cpeacTBa BO BK/1aAax, B TOM UMC/e Ha BasllOTHbIX cUeTax,
OTKPbITbIX Ha ynpasnsaowyo komnaHuo A.Y. NMNO

Kputepun
npyu3HaHus

e [laTa 3@uUCNeHUs [EHEeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMNCKU C YKA3aHHOIO CYeTa;

e [laTa nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BKIaga W
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUM AOroBopa.

Kputepun
npexkpawjeHus
npyusHaHus

e [laTa MWCNOMHEHUS KpeaAWTHOW opraHusaumen o6a3aTtensCcTB nNo
BO3BpaTy Bkiaga (Bo3BpaT Ha cyeT MUND geHexHbIXx CpeactB no
aorosopy 6aHKOBCKOIro Bkfnaga);

e [aTa nepeycTynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YUCAEHHbIX NPOoLEeHTax Ha OCHOBaHMW AOroBOpa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHexXHble
cpeactBa  BO  BKAagax nepexoast B craTtyc  aebuTtopckoi
3a[0J1DKEHHOCTH);

e [aTa nuksuaaumu 6aHKa cornacHo MWHQopMauun, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB BO BKiadax, B TeyeHue

MaKCMMasibHOro cpoka, npeayCcMOTPEHHOro A0roBOpPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKJaAe, YBENMYEHHOM Ha
CYMMY MpOLEHTOB, pacCYMTaHHbIX Ha paTty onpegeneHus CHYA no
CTaBke, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJlafja « A0 BocTpeboBaHusa»;

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKJlaAe, YBEMYEHHOW Ha
CYMMY TMpOLEHTOB, pacCUYUTaHHbLIX Ha party onpegeneHns CHA no
CcTaBke, MpeayCMOTPEHHON AO0roBOPOM ANs YAEpXaHUS AeHEeXHbIX
cpeactB  BO  BKJlage B TeyeHMe  MAKCUMManbHOro  CpoKa,
npeaycMOTPEHHOr0 AOr0BOPOM, €C/IM CPOK rNnoraweHus Bksaaa He
6onee 1 (OamH) roga u crtaBka NoO AOroBopy COOTBETCTBYyeT
PbIHOYHOM. CTaBKa Mo A0OroBopy COOTBETCTBYET PbIHOYHOWM, €CNN ee
OTK/IOHEHME OT PbIHOYHOM CTaBKW, onpeaeneHHOM B COOTBETCTBUMU C
NpunoxeHnem 5, coctanset He 6onee 10 (JecaTtb) %;

e B CyMMe onpegeneHHonm C Mcnonb3oBaHWMEM MeTohda MNpuBeAEHHOWN
CTOMMOCTM 6yaylInX AeHEeXHbIX MOTOKOB Ha BeCb CPOK BKAaaa
(OpunoxeHne 5) B UHbIX Criy4vasX.

B cnyyae BHeceHUs MW3MEHEHUS B YCNOBUS OnpeaesieHus Cpoka

[OroBopa MaKCUManbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C

M3MeHEHHbIM CPOKOM BKaga AEUCTBYIOWMM Ha aaTy onpegenenmns CHA

npuyeM HakormnaeHne cpoka BKaga He MPOUCXOAUT.

CnpaBeanuBas CTOMMOCTb AE€HEXHbIX CPeACTB BO BKIagax NnepexoanT B

0ebUTOPCKYO 3a40/1KEHHOCTb U Npu3HaeTcs pasHoi 0 (Honb) ¢
AaTbl OT3blBa JINLLEH3UNN Y KpG,Cl,I/ITHOI7I opraHmnsauunn.

Hdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHNIo

[ CﬂpaBe,Cl,}'IVIBaFl CTONMMOCTb AEHEXHbIX cpeacTts BO BK/1agaxX
onpenensieTcas B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU
CnpaBeaMBon CTOMMOCTM NPU  BO3HMKHOBEHUM co06biTUSA,
Beayuwero k obecueHeHumrw ([lpunoxeHune 6), ANA AEHEXHOro
rnoTtoka (Bkfaga n NpoOLEHTOB NO BK/aAy), AaTa KOTOPOro paBHa unm
MeHee aaTbl onpegeneHna CHA
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MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  UeEHHble 6ymaru:

e ecnn ueHHasa 6ymara noanexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnCieHns LeHHon 6yMarn Ha CcYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO B cneunannsanvpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e €CNUN AOKYMEHTapHbIE LieHHble 6yMarn He noasexar y4yeTy Ha cyeTax
aerno (3a WUCKKYEHMEM [eno3UTHbIX CcepTUudukaTtoB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHol B COOTBETCTBUM C
yCNOBUAMM AOroBOpa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMKaTam - pgaTa 3auuCiIeHMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bkaagy (Aeno3nTy) wunM C AgaTtbl nNpuobpeTeHus Takoro

ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM HaA UeHHble bHymaru:

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHumsa ueHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassaoLwwen
komMnanun A.Y. TMNO B cneunannsanMpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3nTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarn MNMU®, onpeneneHHoOm B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO Jeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHMa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e ec/iM MO 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anMcu O JINKBMAAUNM IMUTEHTa (MnosayyeHuns
MHdOpMaLKUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTbH

Cnpasennumeasi CTOMMOCTb LLeHHOM 6YMaFVI - U€Ha onpeaeneHHaa cC
MOMOLLbIO MoAenew, yKa3saHHbIX B [1puoxeHuu 3.

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

e CnpaBeanmBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs
pasHoii 0 (Honb), B cryyae MOJSIHOMO noraleHus HOMWHana B
COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LEeHHbIX byMar - ¢ AaTbl MOSIHOIO
rnoraweHuss HOMMHana B COOTBETCTBUM C YCNOBMUSIMM BbiNyCKa
LeHHbIX byMar;

e CnpaBeanmeas CTOMMOCTb LeHHOW 6ymaru npusHaetcsa paBHou 0O
(Honb), B cny4yae odwuumanbHoro onybnamkosaHus coobuieHus o
6aHKpOTCTBE 3MUTEHTA LeHHoM bymarm - c gaTtbl oduumanbHOro
onybnmMKoBaHUS Takoro coobLeHUs.
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MpunoxxeHue 11

Oe6butopckas 3a0/1’KEHHOCTb

no npoueHTHOMy (KynoHHOMY) aoxogay,
YaCTUYHOMY/MNOJIHOMY NMOralleHUIo
3MUTEHTOM OCHOBHOrO Ao0Jira

no AOJIrOBbIM LleHHbIM 6yMaram

Buabl akTuBoB

e [lebuTopckas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LeHHbIM 6yMaram;

e [ebuTopckas 3a0/HKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHUIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun
NMpU3HaHNs

e AnA pebuTopcKOoM 3a[A0/HKEHHOCTM NO MNPOUEHTHOMY
(KynoHHoMy) aoxoay No AONrOBbIM LeHHbIM 6yMmaram - aaTta
HaCTYMNJIEHMS Ha4yasna CpoKa MCMoJIHEHMS 06a3aTeNIbCTBa MO BbinjiaTe
KYNOHHOro pgoxofa (AaTa OKOH4YaHWS KYMOHHOro nepuoja) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LIEHHOM 6yMaru.

e Ana nebnuTopcKoi 3afA0/1HKEHHOCTU MO YaCTUUHOMY/MOJIHOMY
noraweHU >SMUTEHTOM OCHOBHOINO AoJsira No AOJI0BbIM
HeHHbIM 6yMaram - gaTta 4acTMYHOro WM MNOJIHOIO MOoraweHus
HOMWHaNA Ha OCHOBAHMW PELLEHMUS O BbIMYCKE.

Kpnrepun
npekpawjeHns
npu3HaHus

e [Jata wucnosHeHusa  o653aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYETHOro CYETa yNpaBnsoWwen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

e [laTa nuKBMAAUMW SMUTEHTa, cCornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeaiMBoOM CTOMMOCTM RE6UTOPCKON 3af0/1HKEHHOCTH No
npoueHTHOMY (KYNOHHOMY) AoxoAy Mo AO0NIroBbIM LEeHHbIM 6yMaram
onpepenseTca B cneayloLwem nopsaake:

a) B pa3Mepe, onpenesieHHOM Ha A4aTy HaCTYMNJIeHMs CpOKa MCMOSTHEHNS
COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepuoja) B COOTBETCTBMU C YCNOBUSAMU BbiNyCKa LEHHOW bymaru, u
MCcxXoass M3 KoAu4vecTBa LUeHHbIX 6yMmar Ha paTty HacTynaeHus
YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HacCTynneHus Haubonee
paHHen n3 par:

e (haKTMYECKOro NCNoSIHEHNS SMUTEHTOM 0653aTeNbCTBa;

e ucteveHmsa 7 (Cemb) paboumx gHen C AaTbl HACTYNNeHUs Cpoka
MCNoaHeHns obs3aTenbCTBa POCCUNCKUM aMUTEHTOM, 10 ([decsaTtb)
pabounMx pgHein C gaTbl HACTyMEeHUss CpoKa MCMNOJSIHEeHUS
06a3aTenbCTBa MHOCTP@HHbLIM SMUTEHTOM;

e onybnnkKoBaHMS B COOTBETCTBMM C denepasibHbIMKM 3aKOHaMu U
MHbIMM  HOPMATMBHbIMW  NpPaBOBbIMWM  akTaMu  Poccuiickon
depepaunn cBeAeHUI O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
oba3aTenbCcTBa Mo BbiNaTe yKa3aHHOro A0X0Aa.

b) 0 (Honb) — c Hanbonee paHHel 13 gaT, ykaszaHHOM B Nn. a;

¢) 0 (Honb) Ha paTy wWCTeYeHMs KYMOHHOro nepuoga B cChydae
OTCYTCTBUS UCMNONHEHNS 06a3aTeNbCTB SMUTEHTA MO YXXe UCTEKLIMM
KYMOHHbIM nepuogam 6onee 7 (Cemb) paboumx gHen pPOCCUNCKUM
aMuTeHTOM 1 10 (decsatb) paboymx gHen - NUHOCTPAHHbLIM SMUTEHTOM.

OueHKa crpaBeanvnBoli CTOMMOCTU Re6UTOPCKON 3a40/1>KEHHOCTH No
YacCTUYHOMY/NOJIHOMY NOraleHMI0 SMUTEHTOM OCHOBHOIO fOJIra
no A0JIrOBbIM LieHHbIM 6yMaram onpegensercs B cneayoweM nopsiake:
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a) B pa3Mepe, onpeaeseHHOM Ha AaTy HaCTyMnJIeHUsl CPOKa UCMOJSTHEHUS

b)
c)

COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/10BUAMU

BblMyCKa LeHHOM 6yMarun, n ucxoas ns Koan4yecrtsa LeHHbIX 6ymar Ha

[aTy HACTynAeHus yKa3aHHOro cpoka - C yKa3aHHOW aaTbl A0

HacTynneHus Hanbonee paHHen n3 aaT:

e (haKTUYEeCKOro NCMOSHEHNS SMUTEHTOM 06A3aTeNbCTBa;

e uctedeHusa 7 (Cemb) paboumx aHen C AaTbl HACTYMN/eHUs Cpoka
ncnonHeHus obs3aTenbCTBa POCCUACKUM IMUTEHTOM, 10 (AecaTb)
pabounx pOHEN C pgaTbl HACTYMJIEHUS CpoOKa MWCMNOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e 0nyb6snKoBaHMS B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU WU
MHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  akKTaMu  PoccuiicKo
depepaunn cBeaeHW O MNPOCPOYKE WCMNOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

0 (Honb) - c Hambonee paHHeln M3 AaT, yKasaHHOM B nn.a;

B pa3Mepe, onpeAeneHHOM Mo AaHHbIM OTYeTa OueHLMKa, B cry4vae

ecnn A0 AaTbl HacTynieHMs cpoka MOJSIHOro noraweHus obnuraunu

cnpaseanvMBas CTOMMOCTb Takol obnurauum onpeaensnacb Ha

OCHOBaHMWM OT4YeTa OLUEHLMKA B CBA3M C (aKTOM HEWUCMOJSIHEHUS

06a3aTenbCTB 3MUTEHTa MO BbiNJaTe KYMOHHOro A40XoAa, CYMMbl

YACTMYHOro NoralieHns OCHOBHOIoO AoAra.

CnpaBeanuBass  CTOMMOCTb  AeBUTOPCKOM  3a40J1KEHHOCTU no
MpPoOUEeHTHOMY (KYMOHHOMY) AOXOAY, YaCTUYHOMY/MOSHOMY MoraleHuto
OMUTEHTOM OCHOBHOIO Josra no AOSroBbiIM  UeHHbIM 6ymaram
npusHaetcs pasHoi 0 (Honb), B cnyvae odpuumanbHOro onybankosaHms
coobueHnst o 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTa (Ninua, obsizaHHOro
Mo UeHHoh bymare) - c gatbl oduMuManbHOro onybAMKOBaHMUS Takoro
coobueHus.
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MpunoixxeHune 12

neGMTopCKaﬂ 3aA0J/1)KeHHOCTb Nno
npoueHTHOMY AoxoAy No A€HeX>XHbIM
cpencreaM Ha cyeTax

Buabl aktTnsBoB

Nebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY A0XO04Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswoouwen komnanmm 4.Y. MNO

Kpnrepun
npusHaHus

[aTa Hauyana o6a3aTenbCTBa COracHoO yCI0BUSAM AOroBOpa/cornatleHns
O TpOLEHTHOM AoxoAe MO [JEeHEeXHbIM CcpeacTBaM Ha cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

Kputepun
npekpawjeHns
npu3HaHusi

e [aTa OKOHYaHusA obazatenbcrBa cornacHo yCNnoBuAM
Jorosopa/cornawleHnuss O rMpoLEeHTHOM AoXoAe NOo  AEHEXHbIM
CpeAcTBaM Ha cyeTax yrnpasnaswoouwen komnanmm 4.Y. NMNO;

e [aTa nepeycTynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [laTa peweHua baHka Poccmm 06 oT3bIBE AMUeH3uM HaHka,
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);

e [aTa nuksuaaumu 6aHKa cornacHo MWHQoOpMauun, pacKkpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmngaumm 6aHka).

CnpasegnmnBas
CTOMMOCTbH

Cnpaseanusas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU rno
MPOLEHTHOMY  AOXOo4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawuwen komnanmn A.Y. MNO ornpegensercas B CyMMme
HaYMC/IeHHbIX COr/TaCcHO YCNOBUSAM A0OroBopa/cornalleHms npoLeHToB Ha
CYMMY HECHMXaeMoro ocratka - B C/flyyae, eCc/lim yC/10BUA HadyncieHus
MPOLEHTOB MO3BOJIAIOT paccyuTaTb UX pasMep Ha AaTy onpejesieHus
CHA.

HAara 7]
cobbiTHns,
npmBogswne K
obecyeHeHHnro

Jata aHHynIMpoBaHMS NULUEH3UWM SBASIETCS  AaTol  HacTynjeHus
OCHOBaHUM ANS HACTynneHusl cpoka WucnoaHeHus obssatenbcrs. C
yKa3aHHOM AaTbl MPUMEHSIETCA MeTo4 KOPPEKTUPOBKWU ChpaBeavBomn
ctonmocTu ([punoxenue 6)
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Mpuno)xxexHune 13

AEGMTOPCKaH 3aA0J/1)KeHHOCTb No BbinJjiate
AnBunaeHaAoB no akumMmaMm, ooxoga no
Aeno3nMTapHbiM paCnMCKaM

Buabl aktTnsBoB

,ﬂeﬁl/ITOpCKaﬂ 3a40/1KEHHOCTb MO BblMJlaTe ANBMUAEHAOB MO aKUndaM, A0X0oAa
Nno Aeno3nTapHbIM paCnnckaM

Kputepun
npn3HaHusi

e [laTa npu3HaHusA AebUTOPCKOM 3aA40/XKEHHOCTU MO BbinNsaTe AMBUAEHAOB
no akumsam, Aoxoada no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:

- aKUWN, Aeno3MTapHbIX PacCnMCOK POCCUNCKUX 3MUTEHTOB SBMSIETCH B
cooTBeTCTBUKU C MHPpopMaumnen HKO AO HPL vnmn oduumanbHbiX CalToB
3MUTEHTa UeHHbIX 6ymar - pgata dukcauum peecTpa akUMOHepoB AN
BbIMaaThbl AVBUAEHAOB;
- aKUWN, AEeno3UTapHbIX PacnMCOK WHOCTPAHHbIX 3SMUTEHTOB ABNSIETCS B
cootBeTcTBUM C UWHbopmaumen HKO AO HPLO  pata, Ha KOTOpyio
onpeaensTca nuua, MMelwme nNpaBo Ha NoaydyeHne ANBMAEHAOB WUIN B
cooTBeTCTBUM C MHDOpMaumoHHoM cuctemon "bBnymbepr" (Bloomberg)
AaTa, C KOTOpOM UeHHble 6yMarm HauyuHatoT ToproBaTbcs 6e3 yueTa
obbsaBneHHbix gnemnaennos (DVD_EX_DT);

- B oTcyTcTtBuM uHpopmaumm mns HKO AO HP[, odwuumanbHbiX CanToB
SMUTEHTA UEHHbIX 6yMar, WH@opMaunoHHOM cuctembl "bBnymbepr"
(Bloomberg) - pata 3a4ymMcieHus AEHEXHbIX CPeACTB Ha PaCUYeTHbIN CYET,
OTKPbITbIM ynpasnswwen komnanmm 4.Y. MNO.

e [pn oTcyTCcTBMM MHDOPMAUUM M3 BbllE YKa3aHHbIX MCTOYHMKOB (B TOM
yMcne pasMepa NpUYNTAOLWMXCS BbINAAT) - AaTa 3a4YUC/IeHUS AEHEXHbIX
CpeacCTB Ha pacuyeTHbIA cyeT ynpasnswowen komnanmu A.Y. NMNO (B ToM
ymncne Ha cyet bpokepa MNMNO).

Kpnrepun
npekpawjeHns
NpU3HaHNs

e [laTa wcCnonHeHus 0b6s3aTenbCTB  3MUTEHTOM, TMOATBEPXAEHHOM
6aHKOBCKOW BbINWUCKOM C pacyYeTHOro cyeTa ynpasnsiowen komnaHmum A.Y.
NMN® wnnu otdyeToM 6pokepa MND;

e [laTa nuKBMAaUNM SMUTEHTA, COrnacHo Bbinncke n3 EMPIOJT (nnn Bbinuckn
M3  COOTBETCTBYKOLLEro  YMNOJIHOMOYEHHOr0  OpraHa  WMHOCTPaAHHOro
rocynapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO BbinsaTte
AVBUAEHAO0B MO akuuam, Aoxoaa no Aeno3uTapHbIM pacrnnckam
onpeaensieTcs UCXoast u3:

e KOSIMYECTBaA aKUWM/Aeno3uTapHbiX PacnMCOK, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYK OnpefenslTca nuua, uMmerwme rnpaso Ha
nonyvyeHne AMBNAEHAOB U

e 006bsABNEHHOro pasMepa avmBuaeHpa (Aoxopa), NpPUXOAsILLErocs Ha OLHY
LeHHYo 6yMary cooTBeTCcTBYyOWen Kateropmm (tnna).

Hdara 7]
cobbiTHsA,
npusogswne K
obecyeHeHHUro

CnpaBegnuBass CTOMMOCTb AebUTOPCKOM 3a40MXKEHHOCTM Mo  BbinNaaTe
AVBUAEHAO0B MO aKuuaM, Aoxo4a No Aeno3uTapHbIM pacnuMckaMm Mpu3HaeTcs
pasHoli 0 (Honb):

e B C/Nlyyae eCc/n AeHexHble cpeacTBa He MOCTYNMWAM Ha CYeT,
OTKpbITbIA ynpaBnswowen komnanmu A.Y. MUO® - ¢ paThl,
cnepytowen 3a 25 (Osaguath NaTb) paboymMm gHEM cO AHSA, NO
COCTOSIHMIO Ha KOTOpbIM onpeaenstoTcs nvua, MMerwme npaso
Ha MoJlyyeHne AMBUAEHAOB;

e B cCny4dyae oduumnanbHoro onybnmkoBaHuss CoobleHus o
6aHKpOTCTBE B OTHOWEHUMW 3MUTEeHTa (Nmua, 06s3aHHOro no
LLeHHOM bymare) - ¢ gaTbl opuumManbHOro onyb6/MKoBaHUSA Takoro
coobuieHuns
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MpunoxxeHue 14

Oe6butopckasa 3af0/1HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccuickux MN® m naeB (aKUMM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuwiecrsa NMNNo,

no AgoxoaaM OT A0J1IEBOro y4yacTtusi B YCTaBHOM KanuTtasne

Bupagbl aktTuBoB | [ebuntopckas 3a40/KEHHOCTb NO A0X04AM WMHBECTUMLMOHHbIX NaeB
poccunckux MN® n naeB (aKumit) MHOCTPAHHbLIX MHBECTULIMOHHbIX
¢doHA0B, Nam KOTOPbIX BXOAAT B cocTaB umywecrtsa NMN®, no goxoaam
OT A0/1EBOIo y4acCtnd B YCTaBHOM Kalnutane

Kpuntepun e [laTOM nNpu3HaHMS Aoxo4a Mo nasM, ABMASeTCs AaTa BO3HWKHOBEHWS

NpuU3HaHNsA obs3aTenbCcTBa MO BbINJaTe A0X0A4A, YKalaHHas B coobuweHunn o
BblNf1aTe AoxoAa Mo WMHBECTUMUMOHHbIM NasMm poccumncknx MUO, B
cooTBeTCTBUM C UHGopmauuen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM canTe ynpasnsowen KoMNnaHum mnm B opuumanbHOM
coobweHnn pnsa BnagenbueB WMHBECTUUMOHHbIX NaeB O BbinaaTte
aoxoaa (ans KBanudUUNPOBaAHHBLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta o0b6baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "Bnymbepr"
(Bloomberg);

e [lo goxopgaMm OT AOSEBOr0 y4yacTuss B YyCTaBHOM KanuTane - paTta
NPUHATUS pelieHuns obwero cobpaHmsa o BbinsiaTte Takoro 40XoA4a;

e [Ipn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasMepa NpuMunTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasaskolern KoMnaHuu

4.Y. MN® / Ha cyeT 6pokepa MNO.

Kputepun e [laTa uWCNoONHeHus 06a3aTenbCTB MO  BbiMJIaTe  [0X0A4a,
npexkpaujeHusi noaTeepXXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pacyeTHOro c4yeta
npyU3HaHus ynpasnswowen komnadum A.Y. NMN® /otuetom 6pokepa MNOD;

e [laTa nuKBMpaUMW ynpasnslowen KomnaHmnm (MHBECTULMOHHOIO
doHaa (nuua, Bblgaswero nav (BbINYCTUBLUEro akuum)), cornacHo
BbiNnucke w3 EMPKOJZT (A BbINMCKM KN3  COOTBETCTBYHOLLENO
YNO/HOMOYEHHOr0 OpraHa MHOCTPAHHOIO rocyaapcrea).

CnpasegnuBas | OueHKa cripaBensinBolr CTOMMOCTM 4eOUTOPCKON 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccminckux MN® mn nasm (akumMsam) MHOCTPAHHbIX
WHBECTULMOHHLIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
NMN®d:

e KONIMYECTBAa WHBECTULUMOHHbIX naeB [MNO® wunu naes (akumii)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNO®, yuTeHHbIX Ha cyeTe peno MNO® Ha paTty
onpepeneHusa CHA;

e 00bSIBNEHHOrO pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxo4a MO MHBECTUUMOHHbLIM
nasm poccuinckux MO  wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
NMN®, B cooTteBetctBMM € uHbopmaunmen HKO AO HPA,
MHpopMaunMoHHOM  cuctemonn  "bnymbepr"  (Bloomberg) wunm
odmumanbHbiM cantoM (oduumanbHbIM MNMCbMOM) YMNpaBASAOLWEN
KOMMaHuu.

OueHka crnpaBensinBor CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU MO

Aoxo4aM OT A0/1eBOro yyacTusa B YCTaBHOM KanuTasne onpeaensiercs B

CcyMMe 06bsiBIEHHOro A4oxo4a Ha Ao/ BaAeHMS.
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CnpaseanueBas CTOMMOCTb AeBUTOPCKON 3a40/MKEHHOCTM Mo AoXoAaM
WHBECTUUMOHHbIX nNaeB poccuincknx TMN® wn  naam  (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (DOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB
umywectsa NMNO®, goxonam oT AONEBOro yyacTus B yCTaBHOM KanuTane
npusHaeTcsa pasHon 0 (Honb):

e eCNn [eHeXHble cpeaCTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIM
ynpagnswoweri komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBusnTax 6aHKOBCKOro cuyeTa AN NepeydyncrieHns aoxoaa
yKasaHbl BEpPHO - C AaTbl, CNeayoLwen 3a AHEM OKOHYaHMSA Cpoka
BbINAAT AOX04A NO MHBECTULMOHHBLIM NMasiM poccuimickux MNO;

e eCNn [eHeXHble cpeaCTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIA
ynpasnswuwen komnavum 4.Y. MNO®, B cnyyae ecnu ceBeaeHust o
pekBusnTax 6aHKOBCKOro cuyeTa AN NepeyvyncrieHns aoxoaa
yKa3saHbl BEpHO - C AaThbl, cieaywowen 3a 25 (dBaguatb NsTb)
pabounM OHEM CO [AOHS, MO COCTOSIHUIO Ha KOTOPbIA
onpeaensanTca nuua, UMerLme Npaso Ha noslydyeHne goxoaa no
nasm (akumsaM) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAO0B;

e EeC/IN [eHeXHble CpeacTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadHum A.Y. MN®, B cnydyae ecnu ceeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN MNepedymcieHusa [oxoaa
yKa3saHbl BEpHO — C AaTbl, cneayloLwern 3a AHEM OKOHYaHMNS CpoKa
BbIMJaTbl AOX0A4a OT A0JIEBOr0 y4aCTuUs B YCTaBHOM KanuTane;

e B cCnydae oduumanbHoro onybnmkoBaHus coobuweHna o
6aHKpOTCTBE B OTHOLEHUMU 3MUTEeHTa (Nmua, ob6sA3aHHOro no
LeHHon bymare) - ¢ gaTbl opuunanbHOro onybnmkoBaHnsa Takoro
coobuieHus.
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Mpuno)xxeHune 15

ANeHe)Hble cCpeacTBa,
Haxoaswmecs y npodeccMoHasbHbIX YYAaCTHUKOB
pblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

[eHexHble cpeacTBa, Haxoasilwmecs y npodeccMoHasnbHbIX yY4aCTHUKOB
pblHKa UeHHbIX byMmar (aanee - 6pokep)

Kpunrepun [aTa 3auncneHms AeHexHbIX CPeACTB Ha crneumanbHbln 6pokepcKunii
npyu3sHaHus cyeT Ha oCcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepom o0653aTenbCTB MO MNepeyucsieHunto
npekpaweHns OEHEeXHbIX CpeACTB C cneumanbHOro 6pokepckoro cyera;
npu3HaHUs e [lata peweHus bBbaHka Poccum 06 o0T3bIBE NULEH3UM Yy 6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC Mnpoyen aebutopckon
3a40/KEHHOCTH);
e [aTa nuksuaaumun 6pokepa cornacHo MHoOpMauun, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBnaaumn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOM  HacTynjeHus
cobbiTHns, OCHOBaHMW ANa HacTynjeHus cpoka ucnonHenus obssatenbcts. C
npuBoAgswne K | yKasaHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CrpaBeasvBOM
obecyeHeHNo ctonmocTun ([dpunoxeHue 6)
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Mpuno)xeHune 16

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IlOYEeHHbIM Ha ycnoBuax T+

(npv HecoBnageHMM faTtbl NOCTaBKU LeHHbIX 6yMar, onpeaesieHHON YC/I0BUSIMU
AOroBOpa C AaTOM 3aKJ/IlDUYEHUA AoroBopa nNo NokKynke/npopake LeHHbix 6ymar)

s CTOMMOCTb

Buabi 3aa001KEHHOCTb MO CAeNKaM C LUeHHbIMW 6yMaramm, 3aK/IlOUEHHbIM Ha
akTuBoB/06s3 ycnosuax T+

aresibCTB

Kpuntepun [aTa 3ak/toueHus aoroeBopa no npuobpeTteHuto (peanmnsaunm) LEHHbIX
npyu3HaHus 6ymar.

Kpnrepun HdaTta nepexoaa npaB  cobCTBEHHOCTU Ha LeHHble  6ymaru
npeKkpaujeHMnss | NoATBEPXAEHHAs BbIMMCKOM MO CYETY Aeno.

NnpU3HaHns

CnpaBepgimnBa CnpaBeanMBasi CTOMMOCTb 3a40J/1KEHHOCTb MO CAeSIKaM C LEHHbIMU

6yMaramMm, 3ak/lOY4EHHbIM Ha ycnoBuax T+ onpepensieTtca B pa3Mmepe
pasHULbl  Mexay CnpaBeaMBON  CTOMMOCTbIO LEHHOM 6Bymaruy,
ABNSAIOLWENCS NpeaMeTOM CAENKNM U CYMMOW CAENKW B BasloTe CAENKM,
npuBeneHHon K pybato no Tekylwemy Kypcy BasatoThbl.

B cnyyae nNonoxuTenbHOM pa3HuUbl, CAeflka NpuM3HaeTca B COCTaBe
akTuBoB (Aebutopckas 3ad0/KEHHOCTb) Yy nokKynaTens/ B cocTase
obsazatenbcte  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBse obsa3aTenbCTB (kpeauTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B coctaBe akTueoB (pgebuTopckass 3a40/KEHHOCTb) Y
npoaasua.
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MpunoxxeHune 17

3ap0/1)KEeHHOCTb No cAesikaM
C BaJIlOTOM, 3aKJIOUEHHbIM Ha ycnoBusax T+

(npu HecoBnageHMu AaTbl NOCTaBKM BaNloTbl, onpepesnieHHON YCNI0BMAAMU AOroBopa
C [aToM 3aKJIlDYeHUs AoroBopa No Nokynke/npopake BankoTbl)

s CTOMMOCTb

Buabi 3a40/HKEHHOCTb NO CAeNIKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha ycnoBuax T+
aKkTnBoB/0653

aresibCcTB

Kputepun [aTa 3akitoueHms goroeopa Mo MokKynke/npoaa)e BantoThl.
npu3HaHus

Kpnrepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWMU BbIMUCKU
fpeKpaujeHns1 | Co cYeTa OTKPbITOro Ha ynpasnstowyto komnanuio [.Y. NMNO/6pokepckoro
npu3HaHusi oT4yeTa.

CnpaBegnmBa | CnpasBeanvBasl CTOMMOCTb 3a40/DKEHHOCTM MO CAesikaM C  BastoToM,

3aKJIIDYEHHbIM Ha yCNoBuaX T+ onpeaenseTcs B pa3Mepe pa3HuLbl Mexay
TeKyLlel CrnpaBensiMBoi CTOMMOCTLID BastoTbl B pybissx U CTOMMOCTbLIO
BaJstOThl B pybnsx, 3aUKCMPOBaHHOM B Aoroeope
Ha [aTy MWCNOJSIHEHUS CAENKU.

B cnyyae nNonoxuTenbHOM pa3HuUbl, CAeflka NpuM3HaeTca B COCTaBe
akTneoB (aebutopckas 3a40/DKEHHOCTb) Y MokynaTtens/ B cocTase
obsazatenbcte  (KpeamnTopckas 3a40/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuUbI - B
cocTtaBe obsa3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTD) y
nokynaTtens/B cocTtaBe akTuBOB (Aebutopckas 3aA0/MKEHHOCTb) Y
npoaasua.
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Mpuno)xeHne 18

Mpouas aeburto PCKaAa 3aA40/HKEeHHOCTb

Buabi
aKTUBOB

e [lebuTtopckas 3aA0/HKEHHOCTb, BO3HMKLIASA B pe3y/bTaTte COBEpLIEeHUS CAeNoK C
nmywectsoM MN®, no KOTopbIM HacTynuia Hanbonee paHHAS faTa pacyeToB;
ABaHCbI, BblAaHHbIe 3a cyeT umyuiectea MNMUO;

[Jebutopckas 3a40/HKEHHOCTb ynpaBasowen komnanmu nepeg NMNNO;

e [lebuTtopckasa 3ad0/IKEHHOCTb, BO3HMKWAsS MO AOroBopaM C ayAUTOPCKOM
opraHusaumen, OLEHLLMNKOM, crneumannsmpoBaHHbIM AenosuvTtapuem,
perncrtpaTtopoM, ykasaHHbIMK B npasunax Y MUo;

e [lebuTtopckas 3a40/MKEHHOCTb No Hanoram, cbopam, NownmHaMm B 6104XETbl BCEX
YPOBHEN;

e [ebuTopcKas 3a40/KEHHOCTb MO BO3MELWEHNIO CYMMbI Hasoros 13 6togxeta PO.

Kpnrepunn
npu3HaHus

e Ana nebuTopCcKOM 3aA0/IKEHHOCTU NO BO3MELWEHUI0 CYMMbl HaJIOroB U3
6ropxera P® - pgata npuHatua HOC no paboTaM mn ycnyram K BblUYETY;

e Ansa octanbHbIX BMAOB aKTUBOB - [aTa nepegaym aKTuBoOB (AEHEXHbIX
CpeacTs) NMuy, B OTHOLEHNM KOTOPOro BO3HUKAeT AebnTopcKas 3a40/HKEHHOCTb.

Kpnrepun
npexkpailjeH
nus
NMpPpU3HaHUs

e [ns nebnUTOopCcKON 3aA0/1DKEHHOCTU MO BO3MELLEeHUI CYMMbl HaJIOroB u3
6ropxera P® - pgata wucnonHeHuss obssatenbctBa nepea MN®  cornacHo
HanorosomMy kogekcy PO;

e [1na ocTtajsibHbIX BUAOB aKTUBOB!:

- [aTa ncnonHeHunsa obsasatenocts nepen NMNO®, cornacHo A4Orosopy;
- lata nnkBmMaaunmn 3aemMiuimKa, cornacHo sbinncke ns ErPKOJ.

CnpaBegiun
Basi
CTOMMOCTb

CnpaBeanvMBas CTOMMOCTb Npoyen AebnTOpCKON 3a40/KEHHOCTU OnpenenseTcs:
e B CyMMe OCTaTKa 3a[0/1KeHHOCTM Ha gaTty onpegeneHmnsa CHA:

- €CNn JOroBOPOM NMpeayCMOTPEeHO NOJSIHOE noraweHne 3a40/1)KeEHHOCTH B
TeyeHne O4HOro roga C MOMeHTa ee NMpu3HaHWs 40 HACTyMNeHUs Cpoka
noraweHus;

- €C/In AOroBOPOM MpeayCMOTPEHO MOJIHOE MoralleHne 3a40/HKEHHOCTU B
TeyeHne 6osee yeM O4HOIMO roga C MOMeHTa ee NpPU3HaHUSA, 1 40Na TaKoMn
33a[40/DKEHHOCTM Ha AaTy ee Npu3HaHus OTHOCUTENbHO CTOMMOCTUN aKTUBOB
(obwasa oueHoYHas CTOMMOCTb aKTUBOB, BK/toUas Aebutopckyto
3a[l10JKEHHOCTL) cocTaBnseT He 6onee 5 (MaTb) %, cnpaBeanBas CTOMMOCTb
Takon AebuUTopCKON 3a40KEHHOCTU A0 HACTYNNEHUa cpoka noraweHus (aons
3a40/1KEHHOCTN pPaCcCUYMUTbIBAETCS OTAE/bHO MO KaXXA0MYy AOroBopy,
3aK/OYEHHOMY C O4HMM AebuTtopom);

- AN aBaHCOB, BblAAHHbIX 3a cyeT umyulectsa NNO;

- Ans AebuTopCcKoM 3a40/HKEHHOCTM No HanoraM, c6opam, nownnHam B 6104XKeTbl
BCEX YPOBHEMN;

- Ans gebuTopckon 3a40/1KEHHOCTM ynpasnsawowen komnaHum nepeg NNO,
He3aBMCUMO OT OCHOBaHM ee NpU3HaHUS;

- Ans gebuTtopckon 3a401)KEHHOCTU, BO3HUKLLEN NO AOroBopaM C ayAMTOPCKOWM
OopraHusaumnen, oueHLNKOM, creumanm3mpoBaHHbiM 4eN03UTapueM,
perncTpaTtopoM, ykasaHHbIMK B npasunax 4y NMUo;

- Ans AebuTopckor 3a40/1)KEHHOCTM MO BO3MELLEHMIO CYMMbl HA/0roB M3
6ropxeta PO.

e B CyMMe, OMnpefesieHHOM C MCMNosib30BaHMEM MeTohda MpPpUBELEHHOM CTOMMOCTHU
byaywmnx peHexHbiX notokoB ([IpuaoxeHue 5) B MHBbIX cCllydasix ¢ MOMEHTa

NPU3HaAHUS A0 HACTYMJIEHUS CPOKa NMOJIHOro NoraweHuUs 3af0/1IKEHHOCTH.

Hdara 7]
cobbITHs,
npmBogaLn
e K
obecyeHeH
uro

e CnpaBeanmeas CTOMMOCTb npo4yen aebutopckol npmsHaeTcs pasHon 0 (Honb), B
cny4yae oduumnanbHoro onybnmkosaHus coobuleHmns o 6aHKpOTCTBE B OTHOLLEHUU
KOHTpareHTa - ¢ AaTbl oduUManbHOro onyb6/nMKoBaHMS Takoro coobLleHms.
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